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would be sent-back to that 

country to have their applica- 

tion dealt with. Page 14. __ 

Another shock bit "3 
world with the arrest 

of four businesaman 

of defrauding two com- * 


evening, 

its troop deployment in and - 
around the port ¢ 
complete. Page 14 


Beighumn inicks Potead : 
Belgium said it wonid back . . 
Poland's hid to join the Euro-_ 
pean Community as soon as 
was 





Hong Kong police arrested 16 
triad gang ne members who had 


Sees erring money from 
minibus drivers, . 


US total is nearing 


Post for US academic 

David VandeLinde , dean of 

Johns Hopkins University 
boat < of 


calor ef the Onversiy of 
_Bath, next summer. 
McEnroe bows out — 
Ex-champion John McEnroe , 
was beaten in straight set ts by 


“Bova Ws 
“high against 
the D-Mark 


oe icin we 








will face liquidation on or 
“Jaly 11, the deadline by which 


company’s fal admin- 
tMnust decide whether 


istrator 
: a rescne is possible. Page 15 


with $74m in the same period 
a year earlier. Page 17 


SHELL OIL, US untt of the 
Royal Dutch Shell group, the 
Anglo-Dutch oil company, 
announced it will cut its US 
workforce by 10-15 per cent 


: woes tart 


WOME ROORIOaT AUN eco- 
“growth in the world economy 


43 a whole this year with out- 
put in the Soviet Union and 


in 1992 hy 2 per cent. 
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By Alan Friedman and Liones Barber in Washington 


AN IRAQI businessman who 
helped to build a chemical 


The plant “was allowed to go 
ahead despite repeated warn- 
ings to the Central Intelligence 
Agency about its activities. 

‘The plant was built in 1989 
by Mr thsan Barbouti, a Lon- 
don-based Iraqi businessman, 
ostensibly to manufacture food 
flavouring from fruit pips. The 
cyanide, a by-product of the 


process, is an ingredient in the 
of nerve gas. US offi- 
cials investigating men) = 
plant believe the pi 
have been intended for | for Presy 
dent Saddam Hussein's chemi- 
cal weapons programme. 
Mr Barbouti was identified 
in January 1989 by the Reagan 
- ministration as the “linch- 


of the chemical weapons 
plant at Rabta commissioned 
by Gol h Muammer Gadaffi, the 
Libyan leader. At the time. 


contingency plans were drawn 
up by the Pentagon to bomb 
the plant. 


A warrant for Mr Barbouti’s 
arrest was issued in Germany 
two weaks before his death of 2 
heart attack in London in July 
last year. A German business- 


years after admitting that his 
company, Imhausen-Chemie, 
worked wn - ti on 
the Rabta pl 

Several = ar Barbouti's 


fiolon thatthe Florida plant's 
eal purpose was as a pilot 


chemical weapons project to 
produce cyanide for use in 


time it had ceased operating. 
Federal investigators have 
told _a joint investigation by 
Financial Times and ABC 


the 

seven barrel of cyanide may 
seven may 
have been shipped to iraq from 
the plant in Boca Raton, Flo- 
rida in the autumn of 1989, 
without an export licence. 


US BANKING 


Hardles remain on 
the road to reform 


Page 4 





2/US cyanide shipped to Iraq despite warnings to CIA 


US officials have been told 
that the illegal cyanide export 
followed a circuitous route 
from Florida to Texas by truck 
and then to the port of Balti- 
more by ~. Tt was et 
shipped via the 
Aqaba in Jordan labelled as 
the personal effects of an Iraqi 


diplomat. 
The container for the cya- 
secéuary af the ial embassy 

according to 
arms 


ler who has tad 
extensive with CIA 
and who claims he was 


Fighting spreads to Croatia as Slovenia witnesses more violence 


Yugoslav general 
threatens rebel 
republics with war 


By Laura Silber in Belgrade and Judy Dempsey in Ljubljana 


THE YUGOSLAV crisis 
deepened last night as fighting 
spread to Croatia and the coun- 
try’s top military leader made 
a virtual declaration of war on 
the rebel republic of Slovenia. 

The chief of staff of the 
Yugoslav federa} army also 
criticised his official masters in 
the federal government for 
their attempts fo to bring about 2 
negotiated settlement with the 
breakaway ay Deets. 


Tn a surprise appearance on 
Belgrade television, Nagy 
Adzic, a 

: “We had to acce 


(with the rebel republics] 
was imposed on us for the 


War said: “We responded 
to attacks ‘olay and 


.-| we will force the enemy to 
the ceasefire and céase 


its arrogant behaviour.” 

By criticising the federal 
Perecnineat and describing 
lovenia as the enemy, the 
general gave credence to 
reports 


the military was 
now out of political control and 


waging its own war. 

_ The deepening Yugoslav cri- 
sis will be a 
meeting in ie of senfor 


officials from t! oS 35 _Confer- 
ence of Security and Co-opera- 


tion in (CSCE) states, 
who are out a newly 
created m for trying 


LE. defuse crises in member 


am ‘Croatia last night. fe federal 
army units opened fire 
machine guns on a Seed of 
Croats who had attacked tanks 
with Molotov cocktails. 


Marshall Tito the 
Croatian capital Zagreb after a 
crowd of about 1,000 began 

hurling missiles at a column of 
20 tanks moving out of the bar- 


The Croatian violence fol- 


lowed another day of" heavy 
fight much of it 


thiteen wounded in clashes 


across the Slovenia during the 
day. 


At least 70 Yugoslav army 
personnel and civilians are 
believed to have been killed 
since fighting started last 
Wednesday. 


Luxembourg foreign 
minister Mr Jaeques Poos 
any such observers 
would be civilian rather than 
military. 

British officials were not 
wick 


all parties in the 
federation. = ee 
One_ h ial- said: 


American Airlines drops 
idea of link with Sabena 


By Paut Betts, Aerospace Correspondent, in London 


AMERICAN AIRLINES, the 
dropped 


partnership deal. 
An earlier attempt by BA 





investing in 
new airline subsidiary of 
Sabena. The new agreement 
calls for BA to buy a large 
minority stake 


in the Sabena 
parent company. 

The Belgian government has 
agreed to recapitalise Sabena 
with $ibn in state aid, about 
half to wipe off debt and half to 
restructure, The EC is expected 


link between BA and Sabena 
would be favourable to Ameri- 
can i Prussels became 6 axe 
active centre for int 


aviation. 
He also confirmed that 


KLM. 

to be more Tavourabig to a 
revised BA-Sabena deal, pro- 
vided this helps to open up Bel- 
gian skies. 


American yesterday 
its new transatlantic 


Mr 
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involved in the deal 

Mr William Webster, CIA 
director, received warnings 
about Mr Barbouti's US activi- 
rel beginning in spring of 


Gorbachev 
backs new 
democratic 
movement 


By John Lioyd in Moscow 


ej 
li 
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which unites a nwmber of 
important enterprises ~ 
remain close to Mr Gorbachev. 


WHEN WE INVEST IN 
A COMPANY 
WE'RE NOT INTERESTED 
IN ITS WORTH. 


ONLY YOURS. 


ment not figures on a balance sheet. 


We invest first and foremost in manage- 


If we're convinced you have the ability, 


coramitment and track record, we'll back you in 
a deal anywhere from £250,000 to £25 million. 


Hf you would like to show us what you are 


worth, whether it’s for a management buy-out, 
management buy-in or expansion, contact 
‘Trevor Jones on 071-606-6474. 


financial adviser. 


Gresham Trust p.l.c.. 


Barrington House, Gresham 
Street, London EC2V 7HE. 


Or, if you prefer, speak first to your 


——_$§$ 
VENTURE CAPITAL - MANAGEMENT BUY-OUTS 


A MEMSEE OF THE SECURITIES ASSOCIATION 








Confusion takes hold as war hangs in the Slovene air 


“WE ARE living on a knife’s 
edge,” said a western diplomat. 
“War hangs in the air in Slo- 
venia. The danger is that nei- 
her t the federal government, 
nor the state presidency, has 
any control over the federal 
army. I just hope the Slovene 
government keeps its nerve.” 
The first flashpoint in a day 
of clashes across Slovenia yes- 
terday was at the village of 
Krakovski Gozd near the 
south-west border with Croa- 
tia, when Slovene defence 
forces stopped federal troops 
Fighting bi oF if at 5. Stam 
roke oul ; 
as the federal unit tried to 
move through Slovene barrt- 
cades in the forest region of 
‘Trebnja, some two hours drive 
from. Ljubljana. According to 
Slovene spokesmen, their Ter- 
ritorial Defence Units 
destroyed several of the 20 or 
so federal tanks. The army said 


force 
istry in Belgrade confirmed 


this. Mr Janez Jansa, the Slo- 


Judy Dempsey on 
a day of clashes 
across Slovenia - 





vene defence minister, was 
quoted by the Tanjug news 
as saying the airforce 


were going to fight them. They 
did not know if they were 


CSCE officials 
seek ways to 
defuse crisis 


By Robert Mauthner, Diplomatic Editor 


THE crisis in Yugoslavia will 
be the only item on the agenda 
of an emergency meeting of the 
85-nation Conference on Secu- 
rity and Co-operation in 
‘Burope to be held at senior 
onthe meeting, whic might be 
m wi 
followed by a full ministerial 
conference if that is the offi- 
cials’ recommendation, has 
been called under the new spe- 
cial emergency procedure 
adopted by CSCE foreign min- 
istets in Berlin barely two 
weeks ago. The aim will be 
similar to that of the European 
Community’s “troika” of for- 
eign ministers, which has been 


to defuse the crisis sparked by 
the ioe ‘declarations of of indepen: 
by Stovenia and Croatia. 


albu it is not the task of 
a ‘tal nis th hi 
meni organisa ion whose 
Buroptn pee Set one 
en peace 0 on 
of consensus ~ to dictate 
seca to conflicting parties, it 
can make recommendations 
and offer to mediate. It ht 
also suggest that a CSCE 
observer group be sent to 
Zueoslavi ja to monitor a cease- 


Given the wide mem! 

of the organisation, whic! 

iauden't a Ue the Soviet 
Union and Canada as well as 
all European countries, such 
recommendations can be 
expected to carry more weight 
than their non-mandatory 
character would suggest. But 
no solutions can be imposed. 


EC ‘is no 
substitute 
for Nato’ 


By David Buchan 
in Brussels 


THE idea that the European 
Community could replace Nato 
as a provider of security to 
Europeans was “ridiculous”, 





t powerful 
alliance ever,” Mr Warner told 
Christian Democrat MEPs. It 
therefore did Dot fear the 
development of “a specific 
security and defence identity” 
for eine EC. Je of 

was speaking a coup! 

days “after the Luxembourg 
sumumit's failure to narrow the 
Twelve's differences over how 
to. move towards greater 
defence co-operation. 

Expressing confidence that 
Nato and the EC could mesh 
their roles, Mr W6rner claimed 
“the perception has gained 
ground that a European secu. 
Tity and defence identity would 
not be worth having if it weak- 
ened the [Nato] alliance, espe- 
dally the vital transatlantic 


Tiler, Mr Jacques Delors, 
president of ihe European 
said the US and 
the Community bad to broaden 
their political dialogue beyond 
jarrow economic issues. But 
neither the US nor Nato should 
interfere in the current defence 
debate inside the Community's 
political union negotiations. 
“The views of the Atlantic 
alliance must be taken into 
account, but without giving it 
an extra chair among the 
Twelve,” said Mr Delors. 
Calling for concessions, 
Prime Minister Wilfried Mar- 


of “Atlantic orthodoxy”, such 
as the UK and the Netherlands, 
had to realise that only the EC 
could create a genuine Euro- 
pean “pillar” inside Nato. 


Conflict Prevention Centre, 


which at its first meeting yes-- 


terday urged an immediate 
ceasefire in Yugoslavia and the 
return of army units to bar- 


the CSCE representatives are 
likely to reiterate the EC 
cree call ve a_three- 
moni sion by Slovenia 

Croatia of their declara- 


ft 


Yugoslavia by the proper rota- 
tion of the federal presidency, 
h has occurred in 


ininen 's Tecommen- 
dations, these are all consid- 
ered to be preconditions for 


subsequent talks between the - 


warring parties. The rationale 
for the position taken b: 
CSCE countries is 
break-up of the Yugoslav fever 
ation is bound to lead to fur- 
ther violence. 


Poe 


Teewtne with a restitution - 
the constitutional order 


really trying to withdraw . 
peacefi ._ They could not wait. 


“eooped uy 
tanks. since Sunday, when a 
ceasefire was announced, They 


had no food, water, or access to - 
medical supplies. They had not . 
washed 


since last Wednesday, 
when federal trocps ‘were 
ordered into Slovenia to regain 
control of the republic's exter- 
nal borders. 
A federal soldier interviewed 
at Brnik airport, just outside 
Ljubljana, said: “We were told 
by our commanding. officers 
that this inission into Slo- 
venia] be a quick opera- 
tion. We were sent in [last 
week] without any: back-up 


supplies or equipments. We are 


receiving no instructions 
Belgrade We do not teow ano 


Europe risks | 


economic 
damage, 
says bank 


‘THE CRISIS in Yugoslavia 
a aan ito, detanlt = its for- 
eign a flight of capital 
from Europe. affecting the 
D-Mark, the lira and the Aus- 
trian schilling, according to a 
study by Morgan. the 
merchant bankers, 

The risk of violent dissolu- 
tion of the federation also 
threatens to raise the per- 
ceived political risk of invest- 
ment throughout post-commu- 
nist east and central Europe, it 


“ ight, would be, cet 
cal at a time when Europe has 
hecome a net importer of capi: 


writes 


js controlling us.” - 
The soldier, who wished to 
remain anonymous, said “we 
just want to go home. We have 
had enough’ T bate. what ts 
going on ‘The Slovenes 
and our 
out of ” 
barracks has been hampered 
by the variety of interpreta- 


oe on the peace accord 
agreed on Sunday night 
between Mr Ante Markovic, 
the federal: 


fh 


agreement called for an 
“unconditional withdrawal by 


bath sides but no timetable 


AA Yugoslav army tank driver sprints across a road as barricades burm during a battle with Slovene militiamen 


Bombs fall. . . or ‘just a few grenades’ 


By Judy Dempsey in Ljubljana 


I WAS standing in the hallway of 


Slovenia’s national bank 


appointment with Mr Joze Arhar, 
incident which followed 
trates the war of nerves being waged 
between 


man. The 


wenia and the federal 


Slovene sol 


massive attack if 


bombing raid was aimed at the anti-air- 
craft launchers located at the Castle. 
However, a reporter who went up to see 
what had happened was told by one of the 
Idiers, anxious to reassure the 
public that there had been Rad serious 
attack, that there was little dam: 
pd “just a few grenades” h: 








was ready to crush the student 
demonstrations in Belgrade 
last March, warned the Slovene 


government on Monday night 
that it would “react with a 
the ceasefire 





and 
been 


I went back on to the street and ran 
towards the republic's parliament ne 
ing. An elderly couple a crying. “ 
are they doing this?” a 73- 
sobbed. “What have we 
this? What will happen to us? This is war.” 

I ran back to Titova Ulice. The street 
was empty, except for cars and buses 
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Pavlov — 
warns of | 
economic 
chaos _— 


By John Lloyd and Reutér 

in Moscow 

THE sharpest warning yet of ; 
economic chaos in £3 

the Soviet Union came yester. #4)" 


























was broken”. Slovene officials 
yesterday believe this was no 


idle threat. “The military is | 180m to 190m tomes - some 
preparing a second phase of 40m tonnes less than Lint your 
operations, based on an air and a sharp on esti. 
attack,” Mr Jansa said. 
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yfowever, Europ 
said they 


if 
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if 
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Analysts, 
referred to a target for state 


I 
e 
i 
lr 
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procurements or purchases 
The prime minister also 
forecast that the foreign debt 


of the country would. reach 
44bn hard roubles - about 
£44bn - as Rbs89bn 
originally. estimated. New 


to cover a 
amounting to 4.2bn hard rou- 
bies (about £4bn). 

Mr Pavlov said the country 
was dependent on receiving 
credits to cover its debt 1 ‘Tepay- 


budget deficit, 
standing at Rbs58bn at the end 
of the first half, is now fore- 
cast to rise to Rbs250bn. 
‘The prime minister said that 
the volume of production was 


a 

oT of senior ‘figures: usually 

prime ministers — from all 
cs. 





Yugoslav crisis. The reporter was not allowed out e capital. ese included those of 
was one minute past two o'clock local ian. we Ce EE ee eon act ede of Slovenes ia, Armenia, Moldavia ~~ 
bgt mag hoger olga preety As the sirens sounded, thousands of Slo. were heading towards the air raid shelter | and the Baltic all of 
the Titova Ulice, the main street of Lju- venes, who a yan out shopping or cating al ai under Cankarjev Dom, the large cultural | whom are refasing to sign the 
bijana, Slovenia's capital. There was fresco in the brilliant sunshine, centre, called after [van Cancar, the father | waion treaty. 
A Yugoslav jet x safety in the air shelters, art of the Yue of Slovenia's cultural renaissance in the 
of ibe cme Insteatly, the att come buildings shook. °C Get inside, Get My ga eccveadal A ref 
stream of white 7 me “ was surrounded 
raid sirens were sounded. inside,” the porter at the national bank People poured into the Gate of fe of the Da re orm | 
told me. In a remarkable display of calm ing. “This will not be the end of the intimi- 


Minates later, Mr Jelko Kacin, Sio- 
minister ‘of said on 


information, 
ee cee iat ete 


Pohl attacks subsidies for east 


By David Marsh in Bonn 


MR Karl Otto Pohl, president 
of the Bundeshank, 

strongly attacked the Bonn 
government's departure from 
free-market principles in its 
extensive subsidies for east 
Germany and its policies on 


Tn a speech in Bonn, Mr Pohl 
said the government was build- 
“an unbelievably interven. 


attitude on Gatt was “not 
always consistent with the tra- 
ditional liberal) line” previ: 
ously followed by Germany o: 

‘ateropal te trade. 

receiving the annual Taig 
Erhard Foundation prize, 
awarded to policy-makers and 
commentators advancing the 





Combative Cresson suffers swift reversal of fortunes 


The new French premier’s administration appears disorganised and disputatious, writes Ian Davidson 


HEN President Fran- 

gols Mitterrand of 

France appointed 

Mrs Edith Cresson as his new 

prime minister, he said it was 

to give the government new 

“glan"; and he assigned it the 

specific toxk of preparing 

France for single European 
market of 1993. 

‘That was barely seven weeks 


For the first few days there 
was some popular excitement 
over the reshuffle, but it was 
focused on the fact that Mrs 
Cresson was France's first 
woman prime minister. Since 
then she has remained in the 
headlines with frequent out- 
bursts of combative rhetoric, 
most notably in her verbal 
brickbats directed at the Japa- 


SGN sete 
can cost you 


your job and your homelife. 
Call: 071-258 3828 


values of free-market econom- 
who bas disagreed, frequently 
wi as uent 
with Bonn's policies over east 
Germany during the last 18 
months, was making one of his 
last public appearances before 
stepping down at the end of 
this month. 

He voiced caution about 
prospects for establishing an 
independent European central 
bank geared to price stability, 
as part of the move towards 
European monetary union. 
Although EC heads of govern: 
ments had agreed that te the 
mooted central bank should 
adopt maintenance of price sta- 
bility as its prime objective, he 
said he was “sceptical” 
whether partner governments 
“General agreement that tne 

e agreemen 
European central bank should 


Left-wing rhetoric was a 
characteristic feature of Mrs 
Cresson’s repertoire long 
before she Prime min- 
ister, ed ty was no doubt 
regarded President Mitter- 
rand as a welcome contrast to 
the gentle consensualism of 
her predecessor, Mr Michel 
Rocard. 


But she has not managed to 
follow through with a plausible 
sense of giving the government 
new élan, or even a coherent 


On the contrary, the stron- 
Lat sheraepey so far is that it 
is disorganised and disputa- 


"of particular it is clear Mrs 
Cresson is not on easy terms 
with Mr Pierre Bérégovoy, 
finance though 


Commenting on the more 
than DM140bn (£47.7bn) in pub- 
lic transfers 
to east Germany this year, Mr 
Phi said much of this was fin- 
ancing consumption rather 
than investment, He added the 
complex system of investment 
support measures being assem- 
Bled by: Bonn to liclp enat Cer. 
many risked harnessing the 
east to a permanent “drip” of 
subsidies. 

We repeated the Bundes- 
bank's oft-voiced criticism of 
the 60 per cent increase in east 
German wages over the Pine 
year, which was harming the 
oto for investment east of 





back,” she said. 


Ireland faces 
more public 
sector cuts 


By Kieran Cooke 
In Dublin 


MR Albert Reynolds, Ireland’s 
minister of finance, has 
warned of a new round of pub- 
te sector cutbacks to otteet a 

jump in ent bor- 
‘The frish Exchequer 


target. 

r Reynolds blamed 
unemployment bene- 

fit payments and falling tax 
revenues for the increase. 
There is likely to be some 
improvement in Ireland's 
puaoces in the year's second 


recorded by Pierre Mauroy 
seven years earlier, at the time 
of the crisis turnround in the 
sociajist government's eco- 
nomic 


policy. : 
Meanwhile, President Mitter- 
rand’s opinion poll score 
dropped 9 Points to 48 per cent, 
suggesting the French public 
closely identifies the president 
with his government. The last 
time Mr Mitterrand’s score 
yours so churty beeen oo 
years ago, &! 'y 
Socialist party was defeated in 
the 1886 general elections. 

‘The analogy with 1986 has 
been underlined by other opin- 
ion polis which suggest a 
strong national swing against 
the party. If elections were 
held now, according to the 
Sofres polling institute, the tra- 
ditional conservative parties 
would jointly win « bigger 
absolute of seats in 
ies National Assembly than 

did in 1981. 

mk is, of course, too soon to be 
writing off Mrs Cresson's 
chances. In the first place she 
came to office at a particularly 


unfavourable moment in the 


economic cycle. France is 
undergoing a sharp downturn 
after three years of rapid 
growth, and the results are 


and order, Mr Arhar’s secretary rang down 
to the concierge. “Go into the shelter or 
wait for about an hour and then come 


THE Italian economy, 
experiencing its worst year for 
growth since 1983, should 
regain some momentum in 
1992, although high local inter- 
est rates may restrain recov- 
ery, the Organisation for Eco- 
nomic Co-operation and 
Development said yesterday. 
Reuter from 


reports Rome. 

The OECD said in tts haif- 
yearly report that stimulus 
should come from faster export 
growth as the stronger dollar 
made Italian products more 
competitive abroad, 

Internal demand was expec- 
ted to rise under the influence 
of continuing high wa; 
increases, particularly in the 


‘public sector, and this would 


help boost economic growth to 
2.7 per cent next year. 
The organisation expects the 


showing in unemployment fig- 
ures, These remain obstinately 
high despite years of rapid 
growth, and only bottomed out 
last year at 8.9 per cent. 

Since the start of this year. 
they have been creeping up 
steadily and now stand at 9.5 
per cent. Moreover: there is 
every prospect they will con- 
tince to rise until the recovery 
occurs, and that is not expec- 
sed uutil game Huse in)the sec: 


Towing unemployment 
G=. been accompanied 
by a rise in the politi- 
cal temperature. On the one 
hand there has been an 
increase in the reported inci- 
dence of violence in the 
deprived dormitory suburbs 
ringing Paris and other big 
cities. On the other, the com- 
bative rhetoric of Mrs Cresson 
has been matched by a s! 
iat ea 
ents. 

Mr Jacques Chirac, leader of 
the ‘Gaulllst RPR party, has 
made an unashamed attempt 
to appeal to sympathisers of 
the extreme right-wing 
National Front, with a speech 

France has an “over- 
dose” of immigrants. Mr Chi- 


dation by the Yugoslav army. We are 
alone and defenceless. Please ask your 
armies to save us,” said Mr Joze Jancar, a 
41-year-old mechanic. 


OECD sees upturn in 
Italy’s economic growth 


signal by 7 
Gorbachev 


By John Lloyd 


MR Grigory Yavlinsky, joint 
author of the so-called 
Grand Bargain economic 
reform 
with 















Italian economy to expand by 
about 1.7 per cent in 1991, its 
slowest rate for eight years. 
This compares with the 2.5 per 
cent the OECD forecast last 
December for 1991. 

The Finance Ministry said 
recently that growth could 
slow this year to about 1.4 per 
cent, down from the official 
forecast of 2.1 per cent. But 
many economists see gross 
domestic product expanding no 
more than 1 per cent in 1991. 

The level of next year’s real 
interest rates ~ the difference 
between the nominal rate and 
inflation - was in doubt, the 
organisation said. Italy has 
needed to keep these rates high 
due to its huge public sector 
deficit. Inflation was expected 
to slow to an average 55 per 
cent in 1992. 


with G7 


appro' 
holds no official position in 
the Soviet hierarchy and pro- 
vides further confirmation 
leaning towards radical ceo. 
ra €co- 

nomic reform. 
Mr Yaviinsky is, meanwhile, 
taking 


and Tokyo. 

At the time, Mr Yev- 
geny Primakov, the senior 
aide to the Soviet president 
leaves for Tokyo tomorrow 
where he will meet Mr Toshiki 


DUB: 





rac rejects all accusations of 
racism, but he did not hesitate 
to paint a hostile picture of 
hamigrants who smell, make 
too much noise, have several 
wives, and many 
Government 
reacted with shock 


rior minister has matched the 
law-and-order dialectic of the 
opposition with a promise that 
he would be “the minister of 
firmness and repression”; and 
the new apolitical social affairs 
minister, who was appointed in 
part to ‘facilitate the integra- 
tion of the immigrant commu- 
nity, has just announced he 
intends to tighten implementa- 
tion of immigration laws. 
Government officials are 
worried the political atmo- 
sphere may deteriorate before 


ministers 


city gris could spiral dur- 

ing the holiday weeks ahead, 

hen teenagers are more likely 

to be be om the streets, es 

economy gic! in 

the second half of the year, the 

government's fortunes should 
improve. But some people are 

already wondering whether 

wus Cresson can last unti} 
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WORLD TRADE NEWS 


Symbol of Mexican revolution threatene 





Any regional trade pact would require reform of maize farming, Damian Fraser writes 


HE proposed 
sereement 


ada has already scored one vic- 
tory. para cing the Mexican 7 
government! r decades 
neglect, to make a decision 
about one of the country's 


free trade 
between 
and Can- 





clude some officials, would be 


jobs for sree ee 
Sach a 





d_|Five groups 





ake stake in 
east German 
oil refinery 


By Leslie Colftt in Berlin 
EAST Germany's it oil 


Tefinery at Schwredt, 70km 
north-east of Berlin, has 


aoa ae ee Sn tt oer | Sl to Geb oa 
7 4 rT. 
ease. of “ Puntry's inefficient. but politi- are the first “0 admit, is | with French and Ftalian com- 
sion: and cally explosive, maize sector. fraught with difficulty. The panies being given a minority 
” trav ; Maize is Mexico’s most tariffs have to be removed 
fr r,. f important crop. Some 225m before the money savedcan be] The Treuhand agency for 
: of the Interna- é h farmers, many of them in directed to the works pro-| privatisation said yesterday 
tional Afr. Transport Associa- special offers and other induce- extreme me poverty. P produce it grammes farmers wilt Veba oil company, Ger- 
tion (lata),said-yesterday. | ments which are continuing to not believe the government many’s energy group, 
.. The Josses this year follow 4 put pressure on airline yields. moth eee: for f their Dente when it says the removal of! and DEA oil of Germany each 
loss of $2:7bn last year on ~ “Airlines are engaged in a| diet. Mexico’s poor, a fifth of tariffs will not hit agricultural | took a 37.5 per cent stake in 
m i price cntting war in several} the population, are funding. ny the PCK refinery at Schwedt, 
ided the bead of the | markets to try to Iure passen-{ more sensitive to government In addition, Mexico’s maize | which is one of the largest in 
; i gers back to their services. i maize than to sector is likely to remain | the country, 
oups 200 a -- An leta survey of high yield uneconomic while conditions| A consortium of Agip, Elf 
: - had been, business and first class airline / However, reform is difficult, on many farms fail to harness { and Total took the remaining 
slight recovery in airline-traffic --travellers has.shown that dur-| in part because the efido (qua- individual enterprise. 25 per cent share. No purchase 
in the past few montis, Mr -ing the height of the Gulf con- Ba farms) that ment should press to keep it maize farmers, only about one they encourage some farmers Similarly private farmers} price was given in line with 
Eser warned that traffic was flict one-third of businessmen} mainly produce maize have out of the trade talks, although y sell maize (the to produce maize, when their face restrictions on uses to} Treuhand practice. 
still below 1990 levels. “I can: had reduced their air travel.{ come to symbolise the achieve- the Canadians and Americans rest are subsistence farmers), would more productively which land can be put: the per- Mr Herbert Heneka, chair- 
not talk about light at the end . The survey also indicated that] ments of Mexico's 1910-20 revo- could object. and, at the most 330,000 be used for vegetables or other manent risk of land appropria- | man of Veba, said the oil com- 
of the’tunnel: Perhaps a small‘ 75 per cent of business travel-| lution In addi the ‘The radical view, said to be are significant maize sellers. This distortion will be tion under Mexico’s agrarian | panies by buying PCK wanted 
ea lers felt there was no real sub-| Institutional Revolutionary strongly supported oy the Many of these, if not most, particularly costly after a free reform laws reduces the incen-} to supply the growing demand 
ther “expression,” he said. stitute for alr travel - relies on World Bank, argues that the are, by Mexican si ds, trade agreement, when US bar- tive to invest. in east Germany for heating 
For the first three months of But Mr Eser also w: vote’ of the Lm @fido maize Mexicans by a specific date well-to-do farme: though riers to ican fruit and vege- If Mexico puts maize in the | ofl and petrol. He said heating 
this year, Ista ‘figures.show a that continuing congestion at (say in three years) should they will lose from a reduction table exports are likely to fall free trade agreement it may | oi! would soon replace brown 
fall of 14 per cent in interna- airports and in the air risked But a free trade remove maatee Taras. Hite in tariffs, they not The report estimates that in simul: partially pri-! coal as the primary source of 
tional passenger traffic com-" .clipping the wings of an even-| makes inaction difficult. On gether. If the government had from extreme poverty. 1989 the cost to Mexico's econ- vatise the ejidos, by gi energy. 
with the first quarter of tal recovery. average Mexico's maize farm- done this in 1989 for example, At the same fime, the omy of the distortion created them the right, but not the} ast German brown coal 
year. Passenger traffic “One of the great ironies of | ers are six times less produc- maize producer prices would roughly 3.75m land the tariff and rural subsidy obligation, to own the roduction, which was more 
both in April and May were 11 the present situation is that| tive than their US counter- have fallen from $208.5 (£127.1) and rural workers who do not (the so-called welfare cost of are on, | tham 300m tonnes in 1963, 1s 
per cent lower compared with inl] recovery is bound to be rs are even less per tonne to $135.5 per tonne. produce maize would from tariff) was some $122m, 42 ernment may also substan-| being reduced to carb massive 
the same months the year signalled by a large increase in| productive than the average. A new and influential aca- lower maize prices. per cent of the $292m tially change the agrarian | polintion which blankets the 
indicated -congestion,” be said. farms are on poor demic paper by Mr Santiago That at least is the theory. to maize farmers. Thus for rm making - | sonthern part of the country 
OOOO land, without the necessary Levy, a visiting professor at The problem, as Mr Levy every $1 ation more difficult. And it) where large brown-coal fired 
and access to credit ITAM national technical uni- Mr van Wij point ont, the economy as a whole is may remove restrictions on | power stations are located. 
H fc ts to boast production. versity in Mexico City, and Mr is that maize subsi- worse aff by 42 cents. how be: Consumption of of) products is 
lungary- orecas them fear that the removal of Sweder van Wijnl the dies would at the same time diy, most of the sub- The risks of doing this would | forecast to rise 60 per cent in 
the roughly 70 per cent tariff Center of Economic "Policy lead to a big reduction in the is targeted at Mexico's ; efidos form part of | east Germany in the next 10 
would mean financia} ruin. Research, shows why some value of rich maize farmers. @ Mexico's national identity, and | years. 
ig er. Invest ent ‘The enormity of the problem officials are supporting this a subsequent fail in the 250,000 large-ecale producers (4 if reform is proposed, the polit-{ Mr Heneka said it would be 
appears to have divided Mexi- view. Their paper contends demand for labour. _ per cent of the total rural outcry is likely to be sub- | necessary to reduce personnel 
By Nicholas Danton in Budapest can government officials.Some that the direct effect of cutting However, maize tariffs and workers) 49 per cent of stantial. But if the government | at the refinery from the pres- 
ae c : that maize is so politi- maize tariffs would not hurt subsidies do not raise the rural maize ly. wants to reduce rural poverty, | ent 5,000 to 2,500 by 1993. 
HUNGARY haa revised sharply The. new forecast is on the} cally sensitive that the govern- the very poor. Of the 225m wage very efficiently. First, Government money, con- there may be no alternative. |.Some units at Schwedt produc- 
foreign ; investment after’ ment of $390m january-May e é been split are operat- 
figures ing thatthe cash and a farther S S ing as private companies. 
fares showing tat tee ach endo tes goomwom "/ LS-Soviet wood products venture | Malaysian PM seeks closer | "s3zreor aie ou 
months that ‘ces. © ith S th Am s from the Druzhba (Friendship) 
By Nancy Dunne in Washington links wi ou erica vipeline to the S01 Serie Teton 
A-.SUBSIDIARY of Ply Gem, a trade. Tt is thes a cousin to the tion law — has been met. Mr} MR Mahathir Mohamad, “Everything goes north before | anese technology in the 1970s. 
US wood products company, long-established Russian Wood Robert Prezzano, the compa- ae an prime minister, going south” Mr Mahathir} It is regarded as considera- 
, ‘ussian Ageoey of the Uk. ny’s vice-president, said the tty rine up his | 15-day tour once said. bly more up-to-date than east 
forest products house, The venture is likely to be demand for Soviet specialised a Argentina Cte alee chisel Germany's second main refi- 
have set up a joint company. _— able to take advantage of lower woods was increasing, where bé js seeking support fr Chile, Malaysia’s state-owned | nery at Leana. Treuhand is 
The Russian Wood Express, US import duties available to In the 1990s, US spending on | a new “south-south” trade taker, Perwaja, signed a | interested in selling the Lema 
based in New York, is 50 per countries with Most Favoured home improvements are expec- | alignment with east Asia, 1 year $900m supply refinery, together with the 
cent owned by Allied Plywood, Nation trade status. ted to outpace the new con ites Lim Siong Hoon in deal with Chile’s Compania | Leona works which 
a subsidiary of Ply Gem, one of President George Bush is market. .Knala Lumpur. del Pacifico. are largely obsolescent and 
the fastest growing US compa- expected to recommend MFN Ply Gem is a - Apart from active South In Brazil, Mr Mahathir | highly polluted. The Treahand 
ee ee ae oe status for the Soviet Union in facturer and distributor of | American ties with Japan, is also offering to sell the 
Exportles, a jomt stock com- the near future. His last home improvement products, | there is little inter-regional "s icture Mino! oil a former 
pany which handles 95 per cent condition to MFN with 17 distribution centres | trade and direct commercial offshore oil exploration } state monopoly, which oper- 
of all Russian wood products - passage of a free immigra- and 10 port facilities. air travel is non-existent. contracts. ates 1,200 petrol stations. 
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” Now the exceptional new airport terminal at Stansted 
has opened, there's a choice of more than 650 scheduled 
flights a week for the-business traveller to Europe. 

Rasy by car, just off Junction & on the Mit and only 15 
Easily accessible from London, the Midlands, East 
Anglia ‘and South East England. While everyone clsc is 


os 
‘ 


fighting their way to other airports, you can be going against 
the traffic. The parking for 8,000 cars is the cheapest of any 
London airport. 

Easy by rail, only 4{ minutes from London's Liverpoot 
Street on the new Stansted Express. 

There are also direct rain services from Cambridge, 
Peterborongh, Leicester, Nottingham, Bismingham, 


AMSTERDAM 


nee 
oa 


Sheffield, Manchester and Liverpool. 
Easy for departures, walking distance is 50 metres. 
You simply move in a straight line, through check in, 
security and passport concrol, where you're carried co the 
plane by Stansted’s state-of-the-art people mover system. 
Easy for arrivals, 
The return procedure is just as sirople — you pass 








NICE 


ere - 





3@ DUSSELDORF 


EN, 





“4a MUNICH 


Pp "SR _ 
ae ISTANBUL 
Oe 
aoe 


quickly from your plane, through the terminal, co your car 
or train in a relaxed, efficient and civilised manner. 

Easy for London, easy for business. 

Using Stansted’s unrivalled road and rail links, i’s the 
quickest and casiesc way to get oo the City. Whether you're 
flying into, or our of London, the new Stansted airport 
makes business travel a pleasure. 
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The sinister alchemy of the Iraqi ‘Doctor’ 


AN HOUR'S drive from Miami, 
in the beach resort town of 
Boca Raton, stands a two-sto- 
rey, sand-coloured building 
s 


surrounded by palm trees typi- 
cal of the Ady flat Florida 
landscape. 


The innocaous-looking head- 
quarters of Product Ingredient 
Technology (PIT) stands empty 
today. But three years ago the 


company began life ostensibly . 


as a manufacturer of a food 
Qlavouring known as bitter 
almond oil. From the outset 
there was more to the plant 
than first appeared. . 

Workers spoke in Spanish 
and Arabic, relatives of the 
plant’s investor were chauf- 
fered about in Jaguars by 
armed bodyguards and the 
38,000 sq ft premises were 
patrolled around the clock by 
armed security men. 

The man behind the Boca 
plant was a paunchy, goateed 
[raqi who remains as mysteri- 
ous as the project itself. His 
name is Ihsan Barbouti, the 
man identified by senior US 
officials in January 1989 as the 
main contractor for a Libyan 
chemical weapons plant at 

40 miles south-west of 
Tripoli. The threat was serious’ 
enough for President Ronald 
Reagan to draw up contin- 
gency plans for a bombing raid 


Having exposed Mr Barbouti 
in public, the US might have 
been expected to ask British 
authorities to arrest — or at 
least question him — in Lon- 
don, where he had lived since 
1978. 

The case for official action 








A food-flavouring plant in Florida continued to produce 
cyanide, some of which was sent to Iraq for use. in chemical 
weapons, long after the CIA was tipped off, an FT/ABC News 
Nightline investigation has found. Alan Friedman, Lionel Barber, 
Jay LaMonica and Jimmy Burns report ae 





cyanide ~ used in the making 
of the nerve gas Tabun — as a 
by-product .and ship it illegally 
out to 


iraq. 

An inventory in the hands of 
federal investigators shows 
that several barrels of i 
went missing in 1989. Investi- 


gators and former associates of 
Mr Barbouti have identified 


loaded on 2 ship and sent to 
the port of Aqaba, Jordan, for 
shipment overland into Iraq. 
Investigators believe there may 


THE CYANIDE 
TRAIL 


the ion of the cyanide, 
ot itself of military signifi- 
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sands of 


comes from Mr Moshe Tal, who 
rans an Oklahoma-based com- 
pany, TK-7, which developed 
chemical formulae for fuel 
additives. 

Mr Tal is a 






of cyanide. . 
dis- 




















Was even more compelling 4 
after one of Mr Barbouti's asso- contacted a long-standing to go public. about an 
ciates in the Rabta project was acquaintance in Israel's In late 1985 Mr Kawaja was formal investigation of the 
arrested, tried and sent to jail ministry who passed asked to provide a computer- Boca plant by US Customs 
for five years in 1990. Mr Jur- the information to israeli intel. ised security system for the im did not, how- 
gen Hippenstlel-Imhausen of ig : Boca plant. He says he grew ever, begin until October 1990 
the German company Imhau- in the spring a 1988, suspicious when asked to - two months after Iraq 
sen-Chemie had confessed dur- while Mr Champon install a cyanide detection sys- invaded Kuwait. — 
ing his trial to building the his Boca contract, tem, hidden video cameras and Mr Kawaja says he was fired 
Libyan chemical weapons : Mr Tal conveyed his concerns microphones costing $400,000, in late 1989 because his ques- 
plant in co-operation with Mr. have been several other clan- defence and, in the 1980s, Barbouti was allowed to pur- are found in many fruit Mr Barbouti to Senator This compares with a total tions about the plant were con- 
Barbouti and his Frankfurt- destine shipments to . advised Libya’s ministry of sue his business interests in The process at the Boca Dennis DeConcini, then a investment in the plant of$Sm. sidered troublesome. 
based company IBI Engineer- A US-based arms rs atomic energy. He liked to be London for 18 months after his was able to produce both a nat- member of the Senate Intelli- Mr Kawaja, who has worked Agents visited the plant in 
i claims he referred to simply 2s “The Doc- links with the Libyan project ural fruit flavouring and gence committee, via the attor. with US law enforcement asan late 1990, but a search did not 
However, Mr Barbouti was for a 20ft container, be had been identified by US offi- cyanide as a lethal ney-general of Arizona. The informant in the past, says he take place until March 1991 
allowed to live and workin the to ship the of Mr i cials. by- senator took the information contacted the CIA using rou- — three weeks after the end of 
UK and operate openly in the an Iraqi diplomat home to than $100m into the US by way In addition to his large Mr Champon’s story is that directly to Mr William Web- tine procedures in the springof the Gulf war. 
US where he invested more Baghdad. container was of a network of nearly 50 hold- offices in Sloane Avenue, Mr he needed money to develop ster, the CIA director. 1989: “I basically outlined that Congressional staffers have 
than $100m in projects ranging transported from Florida to between 1986 Barbouti ran a research work- his process so he sent out a On June 15 1988, moretbana the plant was being con- already interviewed a number 
from shopping centres to weap- Baltimore in a hired van where and 1990. The projects he shop and training centre in the to 500 potential year before the cyanide was structed by Mr Barbouti, the of former employees of Mr Bar- 
ons technology. the cyanide barrels were to were former Thames Gas building in Through Shipped to Iraq, a senior CLA same IB{ and builder of the bouti and one of the former 
Mr Barbouti's most conten- loaded. in dual-use technology with Pound Lane, Willesden. aries Mr Barbouti responded wrote back to Senator chemical weapons plant at part-time employees of the CIA 
tious investment was at Boca The , who an admin- military as well as civilian | A former employee of Mr with an open cl DeConcini on Mr Webster’s Rabta. I identified myself. It who claims he was involved in 
Raton. There, US federal inves- istration says regularly ampli - Barbouti said he worked there Mr af a deal behalf. The letter suggests that was not an anonymous the cyanide shipments. 
tigators have told the FT and worked for the CIA and who Barbouti's death, like his last together with five which he now rues. He was this was not the first time the call or the first time that I had The staffers say Mx Gates, 
ABC News/Nightline, bank has asked that his name be life, is shrouded in ry. other rs — all Brit- warned recently that be may agency had come across Mr contacted the CIA.” who was director of the 
transfers, phone logs, withheld, says the operation Same former business associ- ish ~ for a com called be indicted-before a grand jury Barbouti’s name. He was told to contact the CIA in- 1988, is likely to he 
samples and numerous inter- was done with the know! ates in the US claim he was Pipe '. on charges relating to the Boca It says Mr Webster wanted FBI, but in subsequent conver- joned about the Boca 
views point to activities more of the CLA. The cyanide assassinated by the Israeli Mr Barbouti kept what plant's It 5 his agents to meet Mr Tal “to sations with an agent “who when US senators open a 
sinister than food flavouring. “could not move one inch secret Mossad, becarise was doing “very. close to his In the 12 months of opera- determine whether he can seemed very knowledgeable confirmation hearings later 
Mr Barbouti's aim, they without the CIA knowing”. he was @ Iraqi procure- chest”. The plan was to sellthe tion the plant produced food fresh ts into about chemical "he this month on his nontination 
believe, was to manufacture Federal investigators believe ment agent insist he technology they were develop- flavouring - but also thou- the activities and contacts was told to contact Food as the next head of the CIA. 
? i American ) f fies th ) 
US launches campaign to Sea Bank reform defies the sceptics 
e e e e e . ; 7 . 
improve skills in industry rest of world | Pet" Riddell examines the obstacles ahead for a lopsided package 
OMPREHENSIVE D to stream- erty or Third World loans, from affiliating with 
By Michael Prowse in Washington 1’ reform of the US bank- line the number of regulatory would be undertaken by a unit houses. But some banks think 
increases ing system has sur- agencies and to require foreign without insured that he may accept the change 
MS LYNN MARTIN, the US mounted the hurdle of the banks to convert existing US plan, opposed by the Treasury, provided i 
labour secretary, yesterday By Michael Prowse House banking committee branches into separately capi- was defeated by 28 votes to 23 are built to 
faunched a campaign to in Washington more or less intact, defying the talised subsidiaries if they in committee, but is likely to insured deposits in 
improve skills in industry by ; sceptics. But the package is wish to expand into new be revived on the floor of the with securities houses. 
advocating revolutionary ‘THE US's net debt to the rest | still a long way from becoming 7 House. On the Senate side, 
changes in the way US schools Taw and faces several big obsta- The overall effect is lop- The central political issue discussions are und 
Prepare young people for the cles over the next few months. sided. The big banks would now is the fear of repeating the among members of the bank- 
world of work, Indeed, the commiitiee’s ver have the scope to r into unpopular savings and committee, 
Releasing a report by the sion is flawed. It would repeal new activities and consolidate loan rescue, especially as the to start publ 
Secretary’s Commission on much of the restrictive legisla- across state lines, and small administration has just asked drafting, sessions 
Achieving Necessary Skills tion of the 1930s, such as the banks would retain the protec- for another $80bn (£49bn) for weeks. it is likely to 
(Scans), she said American bans on interstate branch bank tion of multiple account insur- that While that fear prehensive reform, with the 
high school students needed to networks; on links between ance. Yet the taxpayers’ expo- may induce caution, many exception of commercial busi- 
develop “new competencies banks and securities houses; sure to possible failures would do not want to be nesses 
and foundation skills” if they and on commercial businesses remain, in spite of various pro- blamed for ol - — However, there is 
were to be productive, More owning banks. New holding posals for tighter supervision tion which President Bush be time for debate in 
than half of the nation’s young companies could own banks, and earlier intervention by fed- himself has said is vital for the house until after the August 
people left school “without the securities firms and insurance eral regulators when a bank's health of the banking system. —_ recess. There will 
knowledge or foundations companies, though banks capital [alls below specified from consumer 
required to find and hold a Previous measures would have only pow- levels. r Nicholas Brady, the duce safeguards for small cus- 
good job. 7 US’s debtor status valued | ers to sell or underwrite insur- Consequently, many in Con- Treasury secretary, tomers, while others will urge 
Scans was chaired by Mr direct investment at book or } ance. gress share the fear of Demo- has repeatedly on deposit 
William Brock, the former US historical value. This undex- | But the committee rej cratic Representative Charles warned that a taxpayer bailout The main 
labour secretary and trade rep- stated the value of US assets | the administration’s cali to Schumer that “by placing no of the banks can oniy be the rapid depletion 
resentative, and included rep- overseas and overstated the | limit deposit insurance cover- limits on deposit insurance or avoided if there is hen- fund 
Tesentatives from business, ich was | age, so individuals can con- on activities that banks can sive reform leading to cost bank deposits. Bi 
labour and education. To pin- ef 1889, | tinue to have multipleinsured engage in, it makes a savings savings from nationwide or October that 
point the skills needed by accounts. The only changes and loan type of crisis more branch and to the calls to scale back 
School leavers, the commission here would be a ban on the likely in the next decade”. attraction of new private sector to recapitelising 
spent a year analysing a vari- Federal Deposit Insurance Cor- Mr Schumer proposed the capital into the mitting an extra 
ety ofjobs. . social, organisational and poration (FDIC) protecting alternative of separating bank- The next hurdle is the House rowing from the 
The report’s emphasis on nological systems, monitoring Bush's recently unveiled Amer- deposits in overseas branches ing activities. A core bank energy and commerce - additional amount 
practical skills marks a depar- and correcting performance ica 2000 educational initiative, of US banks, while only well- would undertake traditional tee whose chairman - failed banks’ 
ture in America's long-rmning and systems. which sets a goal of achieving capitalised banks would get operations such as mortgages, tative John Dingell wants to bly nationwide 
educational debate ~ and the @ Technology - selecting “world class” educational stan- year | insurance jon on large loans to small businesses and pat his imprint on the final ing. Other 
first attempt to find a US equipment and tools, dards in the US. sec- | deposits placed by brokers and credit cards, and its deposits His committee seems cer- new bank powers would be 
answer to high-quality voca- technology to specific tasks, Scans argues that more flexi- - funds. Moreover, pro- would be federally insured. But tain to remove proposals allow- until later. - 
in , and x and trouble- ble modes of production and Pub- | tection of $100,000-plus unin- it would face restrictions on img non-bank commercial busi: © Whatever the 
The report says US schools shooting technologies. tougher global. competition are a measure of US net | sured deposits would be the amount paid in interest nesses from owning banks. in come, there ig 
must bridge the traditional Competence in these areas changing the nature of the US Gimanced by the Treasury and and In the size of loans toa the past, Mr Dingell has tum behind com) 
divide between! scedentic and woold rest on oa workplace. A much larger pro, apts iso red f borrower. Other, banking: opposed repeal of the Glass/ reform which 
- ball 1s as r 
te all students easur sh te sot ale tic; amd portion woes ee is eo ured committee jected vities, sucl larger prop- Steagail law preventing banks only a few months 
the following skills needed for make decisions; and tale olson, Ee eae 


“solid job performance”: 


@ Information - acquiring 
and evaluating data, 

ing and maintaining files, 
using computers. 

® Interpersonal = skills 
~ working well in teams, 
teaching others, serving cus- 
tomers, leading, negotiating 
and working well with people 
from diverse backgrounds. 

@ Systems — understanding 


courses, by all 
students including “future 
astrophysicists”. They were 
the of today’s expert 


worker. 
Many of the Scans recom- 
mendations are expected to be 





Menem bails out 


By John Barham in Buencs Alres © 


ARGENTINA'S President 
Carlos Menem has o: Mr 
dulio Mera Figueroa, the inte- 
rior minister, to mount a $25m 
({£16m) rescue mission for-his 
home province of La Rioja. 
About 33,000 le, half the 
province’s adult population, 
work in local government but 
have not been paid since May. 
Schools are closed. The provin- 
cial bank owes $300m and its 





biggest client, the provincial 
government which owns it, has 
stopped repaying loans. La 


his home province 





UN urges developed countries 
to stimulate economic growth 


By Peter Norman, Economics Correspondent 


THE industrialised countries 
should stimulate growth to 

them to deal with their 
social problems, the environ- 
ment, and the needs of the 

ing world and eastern 
Europe, a United Nations 


tional 1 percentage point of 

growth in the 24 industrial 

countries maring up - 

Organization for Economic 
tion and 


they could not act as a engine 
of world economic growth, the 
report a ae neuorel 
developm: was imagin- 
abie without expanding mar- 
kets and financial resources, it 
added. 


Global output growth 
declined sharply from 2 per 
cent in 1989 to 1 per cent last 
year, thus falling behind world 
population growth. The UN 

its that the world econ- 
omy will stagnate this year 
before recovering to a growth 
Tate Of 2.1 per cent in 1992. 

The UN said growth in the 
developed market economies 
was to recover to 3 
per cent next year, from a - 
ected 1.4 per cent in 1991, w! 
the developing countries 
should see growth recover to 5 


per cent in 1992, from 2.5 per 

this year. However, eco- 
nomic output in the Soviet 
and ern Europe is 
expected to decline by 9.5 per 
cent this year and a further 45 
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d next time take 
a friend for free. 
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you book a flight on United make sure you enrol. 
_ travellers by giving them free miles which add up to And until 3ist August 1991 you can earn double 
free flights. Then on a future flight (between November Ist miles on your paid United travel to the US. There’s never 

| But if you enrol with Mileage Plus now, you can 1991 and May 3lst 1992) a companion can travel with you been a better time to join Mileage Plus. 
Contact your travel agent or call United Airlines 


also earn a free ticket for a companion. free of charge. 
All you have to do is fly United roundtrip to the Joining Mileage Plus is free and instant. When 


US on a full fare First or Business Class ticket before 
August 3ist 1991. ‘ 


Mileage Plus is our way of rewarding frequent 














on 081 990 9900. 


COME FLY THE AIRLINE THAT’S UNITING THE WORLD. 
COME FLY THE FRIENDLY SKIES. 


@ UNITED AIRLINES 


be issued in October and must be used with a porchased ticket. Pussenger and companion are responsible for any fees or taxes, 
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Bahrain opens | 


_.door to 
. busines 


__ By Mark Nicholson : 


to reverse’ 


BAHRAIN is 
Che ig ehaboring : iat tae capital 
. Gulf’ war economy. 

; g@ the establishment of - 


: -owned businesses on 
'. its soll, a move virtually 
unprecedented among the 


i 


. decided to grant individual 
ministers 





US near to Turkish 
_ accord on defence 
force for Kurds 


: : Sy John Murray Brown in Ankara’ - 


_ TRIE US betievas it i close to 
_ the. 


“tion ‘force to provide 









of talks in Ankara. 

fo decision is expected 
pectin Bl pyre 
new government, armounced 
last week, seeks 2 diana 





to the current 
which. has twice been 

The US wants to call the 
unit Poised Hammer but the 
UK is understood to favour 
Sword of Damocies. - 


Li Peng i 


By Our Middle East Staff 

LI PENG, China's premier, 

arrived in Cairo on 
_ the first leg of what ‘he 


asa tou” 
of the padele East during 
which he is éxpected to 
address issue of arms con- 
trol in the region. - 
wil also take be soa, ram, 
Saudi Arabia, Syria and 
Kuwait, this monti’s 
meeting of the UN Security 


Fragrant Hill warriors gather for th Grey Cloud battle 


base. 
Bahrain's cabinet has - 


tgapent of = rigid read Sores 
for the Kurds following two- would 








ippine volcano’s double blo 


Eruption brings ‘edonomic revival toa halt, says Greg Hutc 
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rock. ; 

. Clark would be deficient for as 
long as the ‘volcano, which is | 
10km away and in the flight 
path, remains active. It-could 
continns belching ash for 

ae months or years. Washington 
- . eign’ has evacuated all dependents 
Gulf state to > ise of servicemen and is moving 
welcome a out. most airmen from Clark, 
. . gn but has said it intends to keep 
wholly-owned ow the bases, 
a ‘ Clark ‘The eruption has cut projec 
foreign - Naval. tions for economic gro’ 
: gest Amal : _ Year to 1.525 per cent from as 
companies iG ‘7 Y J has. put : much as 8 per cent. The dam- 
- .:-Registering .0.2 par.cent will remain 5 
- Dubai's flourishing free f growth in firsi-quatter gross “and. therefor they’ . 
of Jebel AH is the sole national product, the country. will continus “@ strong 
tion to the Gulf rule. It had put a Christmas foreign “support econo’ y to the 
come to dominate ent * exchange crisis behind it. and county:: = 9 —-: eerie a s. 
foreign fully- gest-ever reserves position. . - would run rundreds 
qwnel sebsitiariea, ee _ An-economic stabilisation -. millions of dollérs. Ash and. 
Western diplomats and bank. . Programme agreed: with the other’ debris ‘from Pinatubo . 
era’ on the island yesterday , IMF and loans from the. Fund. Szapaged inmdroda of bulldogs 
hailed the decision as marking +, and other multilateral agencies’ on the bases. Clark’s.Crow Val- © 
weihe daum tithe pee | ville trech determinations be Se Uns Ines Tas a Ss 
: : - , i a’ ‘a 
ment’s economic attitude”. | US guards ‘at Clark Air-Base watch 2 cloud form over Pinatubo —sreshuffled - cabinet curbed runways were sentatives am heads of fareign 





Fundamentalists die in Algerian clashes ; 
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| Bangladesh » 
| to-reject 
presidency 
By Reazuddin Ahmed = 
-Int Dhaka, 
BANGLADESH is poised to 
eee otra a 
after 
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d_they better. ‘ : i 
‘around bere. This 18. 00° ————eaaeew coe . : aT Sy ist 
an achievement to have ‘Lebanese - army -tank fires oi day. Mr Michel Murr, the Lebanese Yesterday's fighting left two army 









n Cairo. 





i: guezvilla positions at the vil-. defence. minister, said the. take-over killed and 56 people, mostly. Palestinian 
0 1, €1-Dib, exst.of Sion, yester- of the region was 87 per cent completed. civilians, " 


first leg of Mideast ‘goodwill tour’ 
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Counéil,.et which China and 





















: China ‘could arms, especially missiles, to caps ee ; ruled cut 

‘the other four permanent nad | ‘several governments. little or no knowledge attacking nuclear facili. * 
members will discuss President MA can carry issue is likely to be raised dur- about this, so it is very difficalt ties ami. sites if Baghdad does 
Bush’s Middle East disarma- - to Pakistan. Li's tour im the context of to predict what kind of action not reveal them to the UN 
. Ment proposals, The visit amid con- _ Mr Bush’s proposal to outlaw we are guing to take in these . team. UN officials said “firm 
comes amid US: concern at - t' China ~ sales of destabilising missiles circumstances.” . - > ° demands and requests” had 
reports of sales influence to the region. Before leaving . @ UN investigators held fresh . been made to the Iraqis. They 
to Syria and China in he US Beijing, Lisaid it was prema- talks with Iraqi officials on had: given Baghdad a last 
admits having’ sold a small. ~ ) anti-iraq ture to discuss punisting Baghdad's alleged attempts to chance to produce a secret 
number of short-range coalition -Guif war, - if UN hide its nuclear secrets cache of equipment or face 
to Pakistan, but has denied the © China’ od: diplomatic is stockpiling nuclear bomb- day, with no sign of a - “serious consequences.” The 
sale of M-6 rockets to Syria... ‘relations with countries © . through, agencies report front would not say if 
Washington warned earlier in tle region, and bas supplied Asked about Iraq's nuclear Baghrlad . : Trag had been given a deadline, 


: $e ees - : : “2 ti of 
in have rarely. ‘world’s toxic - "China's is to eat the rate of On one front alone, the carrent in southern China, where | possessing Megal 
10 count the sarin thoy sald: Cantribeted a ‘ O.B.. increase of cai oxide : five-year plan allows for the produc- Ee ore to react with the 
cost of China’s rapid economic per cant of the developed w ‘spol. to stabilise. levels bythe d a further 800,000 cars, the hydrocarbons and oxide. : 
sion in the past decade, writes lutant emission average: --  . tun of the centary,then to reduce which are up 40 per cent on At.the Beijing conference, Mr Mike | Gen Ershad 
Preston in Beijing. ‘Tf China donbied. fts.energy con- the gross amount of the previous year's figure. China alzo Hulme, from the Climate Change cen- 
scale of the pollntion problem is - sumption, per capita emissions would .. Raising the low euergy efficiency suffers from heavily polluting rural tre at the University of East Anglia, | 
officials, ‘Li Peng, ‘still be less than a fifth of the per level Is a pcimary | of a township industries, such as smali spoke.for the foreign experts, who 
rime minister, have recently capita of the developed cotun: -- - also abned at .using more paper mills. were impressed by the research now 
thelr for fries, the Chinese experts argued. - Déelectric and umclear powers and Acid rain is am important compo- being done in China and the efforts 
tional technical and financial help.: . -China wants acceptance of the prin- at large-scale afforestation and re-af- nent of regional being made to tackle the problem. He 
-two Chinese sclentisis and ciple of equity. The selentists quoted forestation. = in south-west while photo- said the will was.certainly there 
six international the per capita emission figures to- -- But pollution will-be a longterm chemical near among. Chinese eclentists. 
in Hills to make the equity point, they sald, not -problem for Chins: Its dependence on of ‘| The World Wide Fund for Nature 
environmental pollution and the .. to-dilute the seriousness of the Chi- ‘coal-fired energy for and in the western of Gansu, has has been cooperating for. 10 years 
health hazard it The * ma’s' pollution problem.-with the domestic. exacerbated the become a feature polluted with China’s Forestry Ministry to 
the weight of Chinese mumbers, Chine, problem of. development- atmosphere as a result of its fastex- conserve the threatened efant panda 
nese of hi im China but they said, wanted cooperation and ‘related a is e pandiug car and now hopes to work with "B 
the familiar developing country’s ; transfers from the devel- to worsen as China's economy grows Pollution has a dimension State Meteorological Administration 
that the ini ‘comm- oped for third world countries ‘faster then the worki average over .. in China but smog is on scientific solutions to poliution 
Tesponsible for 75 per cent the-next decade. Psa: expected to become 2 serious : 


_ 
“| 
| 





wae & 





STOIC Tena le COCOER ETO ereO Tae ia renee Sea 
RILEAR TORR IOIN TR tarera Crean eae SOT RCO 
en PA Teer Fenn W]e een cere 


Fem RLOrtree aS | neared a [Oa ER FO BLOND TOL 


i the smoothest caeie Volvo has ever 
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ronically controlled automate trans- 
nission, Cifizing computer cHCUEES, 
his transmission enhances the 
enwine’s already powerful character 
w offerimeg Uiree distinet modes— 
Sports. Feonomy and Wirater Plas 
he transmission provides ai auto: 
natic downhill braking Fanction aad 


automatically adiusts eneine per: 





ormanee at higher altitudes. 

Yet torall these changes, the 900 
4-door Saloon and Ss-door Estate 
eae ACT an KORts | CRO STRCCTON ONES 
NGG nmA SO IRRE RAMON G SITOD ST TLRS 
as manifest by the 9860's standard ABS 
AVEO ies COG Mm DINA| ence tn Came TORS KOSICE 


position 3-point seatbel€ in the rear. 


And durability as evidenced by the 
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well made its oi chanee interval is 
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So while the owner of a new 960) 
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Barlow Clowes 
trial hears of 


‘flagrant fraud’ 


By Raymond Hughes, Law Courts Correspondent 


ane ore fund 
appeared in our in lon to 


cover it up when the Depart- 
ment of Trade and Industry 
began to investigate. 

Investors, many elderly and 
retired, had entrusted their life 
savings to offshore Barlow 
Clowes funds, believ- 
ing them secure in ih gov- 
ernment stocks 

In fact their money was used 
by Mr Clowes and his coac- 
cused “to live the life of Riley.” 
tt alleged. They ned 

t houses, a yachts, 

expensive cars, a French vine- 
yard and shares in public and 

ivate companies. 
Piven the offshore empire 
collapsed liquidators found 


£115m Habilities to investors 


rest t 
defendants,” the prosecution 


More than £113m invested in 


Mr Peter Clowes’ Barlow 


Clowes fund m ment - 
“ "in - 


former associates were 
to have stolen money 


from 
investors and then lied and | 
to ir tracks 


ey 


af ‘ P RitE an 


with conspiring to 
section 13 (1) of the.1968 Pre- 


i 


wi deals with false 
made to induce 
to invest. Mr Clowes 
accused of eight 
subsection. 


at 
in 


contravene 
of Fraud (investments) . 


f 


‘All bat guilty. 
Mr Alan Sucking GC for the 


i 
i 
y 
d 
i 


‘pexsuade cover your traces.” 


Mr Suckling said that 
October 1983 and 


May 
safe in a rock-solid invest- 1988 offshore - and 
fish government partnerships conmralied oy Mr 





Inquiry clears banks | Lamont un 


of unfair practices 


By Philip Stephens, Political Editor 


A GOVERNMENT 


investigation has cleared’ 


Britain’s leading 
uncompetitive practices in the 
charges they levy on small 


der pressure to get 


inflation down ‘to near zero’ 


By John Gapper | 

MR Norman Lamont, the 
chancellor of the exchequer, 
will a united .call 


Development 

~ the forum in which the gov- 

ernment, employers an 
discuss economy ~ 
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first time since the. cellor, said In 1986 that he 





Shell executive issues 


By Deborah Hargreaves 


KEEPING up the momentum in the 20 per cent.” : will end at the end of 
North Sea is crucial as it reaches matu-. Much fu in the UK of 1993 and then there 
rity and oil ou starts to decline, sector of the North Sea will come from decline for 
at the Times’ North smaller fields that will be served by Gas will 
Sea Oil and Gas conference stressed linked to the North 
yesterday. os the larger p : environmentally: 
Dr Chris Fay, director of Some 40 per cent of the North Sea’s “Tven con’ 


managing c 
Shell UK exploration and production, 
said that if successful development isto come from 


continue, the UK tax regime must 
match ing circumstances: 


He told the confernece in London 


warning on 


simply dangerous,” he said. “The North estimates that total spending this year in Norwegian fields 
Sea is inherently a high-cost production will reach $11.2bn but 

area and econ cannot sustain 
the added burden of overheating and 
inflation rates currently in the order of 


rth Sea output 


- exports of gas to 60bn cubic metres of 

gas a year by 1995, when the country’s 

ys ine comes on stream, 

from a current level of 30bn cubic 
metres a year. 

Other speakers at the conference 

were Mr John d’Ancona, director gen- 


European Commission 
South read a paper on behalf of Mr Ron 
Probert, managing director of gas sup- 
ply at British Gas. 

The conference continues today. 


“But ' 
make good deficiencies with to nine months, continues 


Duty paid 
allowances rise 





| Labour calls 


for apology — 
on arms sale 
‘The opposition Labour Party 


called on the government to 
for MPs 





SOriginally, the facility oad 
'| due to be finished in 1984, and ~ 
safety and 


equipment was shipped in 

1963,” he said. “All necessary 
were. 

government "to IMS 

the contract in 1981." : 








Bank makes 42 


redundant 
British & Commonwealth 


comes amid continuing doubts ~ 


about its future. 





Scepticism on 
business upturn 


The world business community 
ical about the 





BBC selects 
director-general 


Mr John Birt is to become the 
i general of the 





Postage prices 








Nissan UK chief seeks 


damages from Japan 


By John Griffiths 


NISSAN UK (NUK) chairman 
Mr Octav Botnar yesterday 
accepted that his import/distri- 
bution company “has no 
future” with the Japanese car 


maker. 
NUK has held the exclusive 
franchise for the distribution 
Nissan i in the 


car maker, which has cancelled 
NUK's distribution contract 
from the end of 2991. 


to 
@ seek substantial damages 
from the car maker in relation 
to disparities between the 
number of cars Nissan and 
Nissan Motor intended selling 
in the UK over the next five 


®@ Seek 2 two-to-three year 
transition period to switch the 
220 dealers he controls from 
chal a nh Apo 
e in the Ap 
Court later is month, with 


this 
what is asserted to be 


dence highlighted by Nissan 
Motor itself, a recent 

ruling that the car 

i sever its 


january 1, 1982. 

Last month's High Court rul- 
ing was based on an accep- 
tance ‘by NUK’s lawyers that 
the original 1971 agreement 
under which Mr Botnar first 
became Nissan’s UK im > 
stil existed. 
any serious dispute between 
the two parties to be settled by 
arbitration in Japan. 

Mr , however, yester- 


FLY SAFELY WITH THE LARGEST 
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‘This agreement provided for . 


ard ride jolts car manufacturers into price war 


The recession and shrinking demand has prompted Ford to kick-start a recovery, writes Kevin Done . 
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ae 
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‘UK new car market 
by manufacturer (Jen—May 1991) 
es-Bonz 1.4% 





Total registrations (million) 


a Ee 25 








In the process, retail buyers 
appear to have become disillu- 
sioned with the car makers. 


Instead of paying inflated 
; cafe 


ices for new cars — and 
fering heavy depreciation of 50 
per cent or more in the first 
two years, buyers have increas- 
ingly turned to the used car 
market. 
That market has been “buoy- 
ant” this year, says Mr Walter 
of CAP 


Hilt, 
Nationwide, the publisher of 
one of the leading guides to 
used car prices. 
He dismisses suggestions 
trength of used car- 


that the si 

prices could be seen as an 
early sign of an imminent 
recovery in new car demand. 
Instead he sees used car prices 


car market has held up well 
came this week with the finan- 
cial results of the Reg Vardy 
retail motor group, which 
announced pre-tax profits for 
the 12 months to the end of 
un 


on 
the previous 12 months. 

The group said it had 
“sought to exploit to the full 
the continued strong demand 
for used cars. The resultant 


5 margins achieved have 
in redressed the shortfall 
in profitability from new 
vehicle sales.” 





| Motors, main- 
tained production levels 
thanks to. ts export pro- 


to cut its workforce by around 
10 per cent with 691 voluntary 
lundancies at the beginning 


as an indicator of what buyers - red 


are willing to pay for a car, as 


of the year. 


P 
si ih of 


Luxury car makers like Jag-° 
ar and Rolls-Royce Motor 


in particu- 
lar facing recession not only in 
the UK but also in the US, 
their most important market 
worldwide. 


have 
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ora ee 3 ee oe ' With our new flights from Copenhagen, Man- 
: chester and Berlin, we now fly from twelve European 
cities and six countries to the United States. 

Which makes us almost as European as café 
au lait. 

And once you fly with us you'll quickly appreciate 
why, for the past 17 years, Delta has achieved the best 
record of passenger satisfaction among all major U.S. 
airlines.* 

And, unlike many European carriers, once you arrive 
in the States we keep looking after you. 

Our modern and efficient gateways at Atlanta, 
Cincinnati, Dallas/Ft. Worth and Orlando mean 
you're not left in a long line waiting to clear ground 
formalities. 

And our extensive U.S. network allows us to keep 
on serving you to over 240 cities across the country. 

At Delta we love to fly. Once you've flown with us 
we believe you will too. 

Bon Voyage. 





Ba DELTA AIRLINES 


Sates We Love Fly And ItShows: 





Delta offers service to the U.S.A. from. Denmark, England, France, Germany, Ireland, and the Netherlands. Manchester service begins June 27. 


CALL DELTA IN LONDON OR MANCHESTER ON 0800 41+ 767; IN DUBLIN 794744, OUTSIDE DUBLIN, ASK FOR FREEFONE DELTA; IN PARIS (01) 47 68 92 92; 
IN COPENHAGEN 8001 01 70; IN BERLIN (030) 881 7094; IN FRANKFURT (069) 668041; IN MUNICH (089) 1299061; IN STUTTGART (0711) 296144; IN HAMBURG AND IN 
ALL OTHER GERMAN CITIES (0130) 2526; IN AMSTERDAM (020) 6010099; IN BRUSSELS (02) 11-86-11 (DUTCH) OR (02) 11-87-66 (FRENCH); IN VIENNA (0222) 484 295; IN MILAN (02) 204 1206, 
IN ROME (06) 4814445; IN LISBON (01) 527845; IN MADRID (91) 248 8130, IN STOCKHOLM (08) 796 9600/0400, IN GENEVA (022) 731 75 10; IN ZURICH (01) 816 4245. 


*Based on consumer complaint statistics compiled by the U.S. Department of Transportation. ©1991 Delta Air Lines, Inc. 
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Mum?’s not the word in Z 
the corridors of power | 


Diane Summers explains why motherhood and a top job seem incompatible. 


BUSINESS AND 


MANAGEMENT 





awfol,” .Wyatt year found that the UK and the 
van as BTR's finance director. . Observes. Republic of Ireland are bottom of the 
News of 34-year-old O’Donovan’s _—‘ Middle age is the point at which jeague in the provision of publicly. 
new job with the UK: many men re-evaluate their priorities, funded services for children of 
conglomerate merited widespread a female manager rethinking her life ing parents. . a 
press coverage because, am the at that age may be too late to find a Horeover, the gap between the best 
top post-holders at the top 100 patiner and have children. Perhaps and the poorest providers in 
companies, she will be vi alone women rarely consider this con- the EC has widened over the past five 
in a sea of middle-aged male faces. sclously when they deciding ta. years with Denmark, in top position, 
Even at less exalted management take the next promotion, says Wyatt. now spending seven times 
heights in British industry it remains “It may be that you get on the more per head of on child- 
wausual to find women = young or treadmill” Those women who do feel. care services than the UK and 
otherwise — and rarer ta they have lost out find the subject so Ireland. : 
mothers. Indeed, only one in four painful that it is not often discussed. For some women with chikiren, the 
junior and just one or two - decision to work part-time is not their 
per senior managers is a yatt, now 45, gave birth to first choice; ad hoc childcare, perhaps 
woman. Molly at the eleventh bio- provided by a grandmother or other 
Only 58 per cent of women man- logical . Her first relative on a part-time basis, ts all 
agers are married, compared with 83 daughter, Gudrun, who is 22 years that is available or affordable. Anna Wyatt, with her daughters, Gudrun, 22, and Mofly, two montis: 
per cent of male managers, according old, was born before Wyatt's career For others, as Nedo points out, “Inflexibillty about how organisations are managed Is very British” 
to British Institute of Management really got under way. As atypical in “who want to spend at least some E ‘ : 
figures. Of the married women, half her child-bearing as has been daylight hours with their children, & competitive pressures wee giving damental reforms of hours and job 
have children compared with nearly unconventional in her career progres- full: career becomes managers more employees to manage. structure are considered. 
nine out of 10 of their married male sion (from theatre administration to almost le”. ws Tt wouldn't be fair on employees, nor ‘The fact remains that management 
counterparts. In other words, male university; teaching to wholesaling, The problem is that parttime, work on managers, to expect them to man- jobs make heavy, some argue 
managers are three times more likely ity development is currently a career . Employers age 10 or 20 employees part-time,” wnacceptable, on men as 
to have children their female project to local government) Wyatt which may allow or even encourage Drinkwater. ‘well as women. Some see evidence of 
ne serves a8 an. 2 oe en parttime work or job-sharing for low- British Insti of a breakdown in the old order, with | 
Many are simply pre- ergrade operate a on ment argues any man- men, themselves, no longer wishing 
pared to forgo marriage Ser Rar ta nae totes with a multi-functional - to dedicate their lives to work ao com- 
- a personal cost their male col- So why is it that and chil- employment for managers. managing each func- pletely. Cary , professor of 
leagues are not as likely to be i h women's career In addition, studies have time. “It seems more likely at the Uni- 
to pay. they seem focom- pointed out that employers often to be an attitudinal that versity of Institute af Sci- 
Anna Wyatt is one chief executive plement men's A recent assume part-time workers tobe unam- senior cannot tely ence and Technology, some 
who is on maternity she rons a by the National Economic bitlous when the reverse may be true. fulfil. their responsibilities on a change in priorities in particular 
business employing 17,000 people with that  Parttimers, commonly end’ part-time basis,” reports the BIM‘ male 
a gross budget this year of £560m. She the answer lies both in the uneven up being excluded from training and Wyatt echoes this view: "I'm not quite“, 4s not the be-all 
plans to return to work in September promotion. sare what has propelied us into the and endall — they want to have some 
- when her daughter Molly will be five ties and the pattern of management Alan , manager at IBM view that management is about work- time to themselves,” he says. 
months old. careers, © ; with responsibility for equal oppor. ing 12 hours a day with one person . In .continental Europe, Cooper 
Tt is no coincidence that the posi- Employers may be able to do little tunities, sums up the widely-held doing all parts of the job. found thet 40 per cent of chief execu 
tion she has occupied for the past six to change the view that parttime work, inciuding- “This institutional inflexibilfty tives under aga of SO were not 
chief executive of Southwark for women being landed with the larg- job shares, and even first-line man- owt hos Spas ie only unhappy with the jobs they were 
in south-east is in eat share of housework agement jobs are is — they're much more doing at the time, but were thinking 
the public sector. Public-sector However, employers concerned "It wouldn't be on those on the continent,” says Wyatt, of quitting the whole business 
, on the whole, have much with retaining women — at what iy employees managed. The first-- who participates in.a maype-wide senior in 
to teach companies about the employ- tobe a cructal in female tine manager available to network to promote women’s manage- *. the of 
ment and of women, as a careers — are manage employees — their work, ment it ; Women and 
recent study by the Policy Studies such as more circumstances _ Even where employers are not “Women ‘managers: the untapped 
id. in the flexible forms of working, enh — and we feel it wouldn't be appropri- averse to junior managers worl 
were twice maternity leave, career ‘and = ate to have only a part-timer to do part-time and where they have 'Childcare in the EC 1985-1990 
as likely to continue in paid work childcare : that.” : froaey into achemes, 4s of Women Managers - 
after the baby as women in Says organisations want = The recession to be accen- is evi that the numbers of interim repre. 
the private sector. to get its eames, tuating this relu to make man- toseniorjobs An article on women in man- 
The British Institute of Manage- they have to adapt to the that agers of part-timers. “With lots of will remain low until rather agement appeared on May 7. 
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has published a leaflet, Disab @ remember that questions 
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The meeting, which gathered 30 nuclear plant of Temelin. Similar ponent of the reformed tored an past than the immediate future. 
environment ministers for the first “expertise contracts” are being and the finance ministries w’ industrial policy,” adds Vi They want tees that they 
time in eastern stressed the negotiated with Uic believe en t will be Policy makers in eastern , Will not have to pay for the environ- 
need to move poli- ut environment the take place, often influenced by the finance mental by a firm ? 
tics when tal east- “Our finance minister is ister, tend to view under the former regiine,” adds 
lesues. TL wurnes that. eithont pat erm Europe's rush to change weil-known for theory,” improvements as a factor of the Upton of Price Wa’ 
the - nomic conditions snd open the Joxef Vavrousek, federal market place. Forelgn investors Environmentalists # that a 
wld ineseuls actually be at the expense of the Seemann Pe ae a ee eae oo it or emcees, 
would remain unre- oceur ou my en’ not enou r 
moni- cake first - ig, tal status of their firms, they say. with 


for years to come. 
Western businesses which sell 
environmental technology have 
made an entrance into the 


Most 
among them are companies from 
and Austria, 


Switzerland, Germany 
Switzerland, which has fiven 
SFr15m (26m) to for 
environmental improvements, will 
link credits to 

with national companies. Swiss 
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implement the reforms. Then you put the icing = Frect SF restructur- 
ed — the environment — once it is baked’ fhe fest outright pare af the eovircanent Lab "il 
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In the third of an occasional series on opportunities for western companies in § . 

eastern Europe, Ariane Genillard assesses the prospects in Czechoslovakia 


uchinclogs, an at 
firms » in nomic restructuring way in this simply means that preventive t will the Federal Committee for the Envi- 
forest protection and toxic waste Europe. measures Wil not be taken until it go the working ronment . 
i At the core of my is too late. conditions inside detergent In environmental- 
Tn this early stage, most efforts Hes the order of priorities “T think that our finance minister plant. “About a third of our invest- isty that environmen- 
are on evaluating the needs 9 which eastern - is wrong, not just ethically but from ment will do nothing to increase tal should be established 
for future environmentally-related ments have set in order to trans a practical point of view as well. output or upgrade uction. It at the beginning of economic 
investments, however. of form moribund The experience of the United States make a safer ”" explains restructuring. But in Czechoslo- 
Belgium has recently signed a con- healthy markets. Japan shows cleerly thet correc Wellizms Harter, director for Gosche vakia mae guy legislation is 
tract Frasm _—-Shecifically, the growing measures are incredibly more slovaida of Proctor and Gam! highly politicised Problematic. 
(£580,000) to assess ways of improv- les between the expensive and difficult to imple- “When about the envi in both the 








































wiron- 
the safety system and the waste ministries, want ment than preventive ones, which ronment foreign investors in Czech and Slovak ii 
dieposal problem at the Czech fhe environment ait Sco. from the start would have moni- al more Cot red about the responsible for environmental man- 
rench car makers are rapidly : frie are furnaces, Usinor Sectlor, the refarblsliment 
following the example of envi- leading French steelmaker, is work- 
Pies oes ee Beckoned b Y Saeco: eke 
to recycles their products. . other ke copper in car bodies the Dulapers . 
Peugeot, also the producer of . and components. Inpurities drive up windows are and 
Citron and Talbot cars, has just : the amount of energy needed to pro- crushing. These can either be recy: “uy, 
opened what it claims to be Frasice’s e a er 1 Cc duce steel from’ scrap, cled by chemicals oe eed. Ana" 1 
La Grst industrial recycling plant. The says Girector of R&D in the construction indusity. By now = '",,. 
PFridn: (25m) project is on the site of for Sollac, the division of the steal the car is an exapty staal tobe Altay 
De Re die dat Fercallloe cree . Steel for ndasey ee Ost Serithed into stmall places and packed Slory. 
Compagnie Franca ut; William Dawkins on how French car - q off go an electric are FUROR Rac ey 
treatment groups, which Sgement Makers are taking recycling on board gay hour er vehicle end use of more essly recrcishle mate yng | 
: with Renault for the recyeling of car battery ls removed the projects. 4 Evo Jot Weta 
- huiks for steel plants. move to iry to bead off possible Exro- Renault is working along the same tank to w the of sot in 1987, odes “trom Pag titans 
ae Renault, Peugeot's state-owned wanity legislation, lines, treating 10 cars per day at maplosion, At the nest water, the chemical, eal ebeet inane ON ery, ! 
i rival, launched earlier this a aged by Germany, to make car mak- as against 16 per day at the a fluid izle ad fo tudking signtticant Secs ' 
trial in fis Geman network and in ers res) le for recycling every Peugeot plant. Renault says its for Citroins — are drained into stor- reas in, niethods. af educiag iota ee 
he ; ms of France, under vehicle jy sell in the EC. ree ‘ tions are at a “semi- age tanks for resale as fuel or to the corrosion, says the French car miiker. yi , 
. which -recyclable parts — Peugeot's recycling plant at Saint justrial The other launched Jest your 
s i from ealers, such talytic Plerre de Chandied, near Lyon, is Pou Sain Then comes removal with * 
: Copper - zinc 0.4% Ze a cont Hace, baneres and plastic bum" tiny, capable of recycling just 7.200 Pierre do Chandien will be ° eovans und toau, which ace cae ICt and Botmout, and die 020s, ; 
per - zinc Other 5.5% pers. It has also been ranning exper!- cars over the next two years, a min- ts, fluids, and packaged for a range of 1988, is aatiy rongcle- 
sites : ; mental car recycling units over the ute fraction af the 2m‘ cars scrapped plus various plastic, rubber and glass ile uses incinding building ble and 3 : 
—— : : past year st {ts planis near Lille in in France annually. some of which will be and reprocessing for use in new cars. bak on ote es 
od nesthern France and Flins near Paris. | But what makes it significant is bought by Vicat, a Paris-based Tyres next, for or = This is only 
Composition of Both companies’ plans are partly that it will aim to achieve as near as » to fuel its for transformation luto granulates road. Both companies 
he 1985 driven by the realisation that a good | ee eas tension ex toe ° recy- suitable inclusion in somes road ‘amount of 
aa ta import thelr imago in the eget got Ean vig faze Todels to and 76 por cant oft sarap cary <'in "Nett Somes the ronral of toatal set, motels, 
to: ares m - 
" of customers aii aie fall c. ercially with EC average "ail ta the components, like radiators, engines fas Chat this paw 
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|A re-run of real life in Russia 











& |. 08 President Mikhail rate - and usually below it. been forced to fall back on the can sum it all up in three sen- 
de Dey : Gorbachev and his Above all, after three years repeat of Alec Guinness’ mar- tences. In the Soviet Union, 
eetchat- teen gy Lf comrades stagger of undiluted Soviet television,! vellous George Smiley in Tin- that means that the vast 
+ body Te cat By f from one crisis to the aeve been lookiag forward ta Fe a ee ee eee Tabxity of commentators ae 
8 Bees ee OF + starts cee free fall, e tow weeks of Britsh vy missed it first time ue Boats beer Shee 
Se isis | “few would question that the viewing, to idle evenings of All of which said, there are acceptable to the old regime, or 
Person ; country been undergoing everything from comedy some things wl because they were violen' 
i wair unt ex and .| another revolution. It may current affairs, from Wimble- vision still does best. My bus- opposed to it. It tends to rule 
bak tele rot ST A Octtber Revakation of 157 ot te wot that ‘Soviet TV is change t0 see The Second Rus teams ey, ak nek ak Rus, 
directly h : ‘ is no! is only s; 
B82 rather a8 enormous i and Indeed it isn't over.yet. But in dull. Far from it. it has been at the ambitious sian. nly 
don, tay when, a-couple of years. terms of the ending of an old the forefront of the battle for attempt by the BBC (via Brian The Second Russian Revolu- 
When talking Q ago, theyformeda order, it promises to be just as glasnost, compulsory and com- Lapping Associates) to bring tion has managed to avoid 
3 moments for, partnership, expectations ran. | sweeping. All the old concepts pulsive viewing, exploding pro- some coherence into exactly most of those pitfalls. It is a 
Belchatr try Mat 3 Bone eS, of Soviet fife have been called paganda myths, and still pro- the same story I have been try- genuinely serious effort to 
bis or her 20 ba it was Schnbert that | into question. All the tenets of pagating them, asking once ing to cover out in Moscow. present the turmoil since Mik- 
necks. Pye leg rm them together then years of Western Sovietology impossible questions, and seek- The danger of television hail Gorbachev came to power 
Lo na OTE RESO” | SAE sou pats pies EMME GI Sy catia Gracie 
in r : So how do you ona y 3 nor ma fairs in easy mou! 
Siestanet Gut iewrys Shen Eve series | revit? ow do you ring avoid the, pol of ndleas sound hes that te alvaye very, poole who have been - 
re along they’ Monday. What they gave us ‘chaos, to give the outside love of debate is another eter- cation. Time and again I have _It has been gripping to watch (tty t ns ‘ eS : 
Mement’ HQ seclak msscoerat eit, | Kgtt “bteihow detecting “LI Yas alo buen opp ative nance aot theory, the Flite, wool wie ‘Tre to himself Gorbacher’s closest ally in the first days of perestroika, ¥ 
no event - ut i oppres- arrive a 7 i i; wi = ri ‘s In egor 
Shen meeting seere beckoned suport at pelt the chaos which is its sive, introverted, and exhaust- and proceed to prove it by once were so far removedfrom Ligachev, speaks his mind for the BBC’s "The Second Russian Revolution’ 
areele Wisin, te the piano. For 5 is the most essential part? Those are ing. The Gulf War never used ruthlessly editing out every the media that even their 
yore Clearly ang Nee complete accompanist, who the sort of questions facing 2 to figure untit about 20 min- fact and picture which might health was the subject of end- Yeltsin, nor even Alexander “rehabilitation” in the party, some of those characters to 
‘do se Who rn oy not only plays his muste-with | foreign t daily out utes down the news schedule. say something else. That was less speculation, vent their Yakovlev, the wise old father says more than a thousand talk to the camera. What I find 
not Vaya a soloist’s distinction, but also | in the field, locked ina sortof Midnight viewing would be the great weakness of pro- spleen on the screen, and of glasnost who steadily words could do about his love- depressing is that all too few of 
king to an empty Se takes an equal part in creating { limbo, often with no chance to another manic session of grammes like Weekend World. relive the early battles of pushed forward the process of hate relationship with the my friends and colleagues have 
wR YOU wish Get for each song 2 masical world :} see how the words add up from Moscow city council, sweat Another real problem is the perestroika. Of course they reform. It is Yegor Ligachev, party. found time to see it. 
ation oF to mop is of its own. : one day to the next. pouring, fingers wagging, accu- dictatorship of the image, so have not all been telling the the man who was Gorbachev's | The episode on Chernobyl _It doesn't help that it goes 
Smnployers in a] At firet, Indeed. Ht was Coming in from the Cold ations ae much more powerfl tban the truth. They have been seeking Closest aly in the fret days of provided & reminder out at 9.30 Pm on a Friday 
Gisabititics Schiff w) 0 caught, after three years Moscow, as iow does Britis! com- spoken wo: am mnvinced put their own in histo! e revolution, scourge 0! it catastrop! altho night when min are nt 
ren ceattngy imagination in the songs of J have just done, it isa wonder- pare? I must admit to a sense that the international panic into the best posible Heht Bu corrupt old Communist estab. ee ere panos entertainment than 
remember tha Schwanengesong, which made -{ ful-tuxury to be able to sit back of disappointment. The comedy created last year about loom- between them all, some sem- lishment, and yet who has now attempts of the authorities to education. I for one have never 
anes an ines bp the first halt, Ths ee Se ee A drama is supert- ing starvation: in she Soviet blance of truth must emerge. come to represent the unrepen- cover it up. What the nro: been Fiome £0 walch i one 
should me “Stndchen” is a Senigrate) TS e curren Union - \ways producers decid mo. Communists himself. gramme failed ring out t night doesn’ 
those relerans lover's serenade and one todo the same. It is also a_ slick but seldom profound. The myth, although it may not be the start that they could not He comes across as uncompro- Kogus Roxburgh’s book of the it is a lot of talking beads, and 
emphasise Pk might expect the moment of truth. For it brings soap is all-pervasive, 1 was too next winter - was a direct hope to compete with the mising, bloody-minded even, series makes clearer, is that talking Russian too. Squinting 
Cava! inviaigs was the planlatwvight baad. | Just how parochial moe of his Darling Buds of May. The empty food shsives No amoust instant fistory, not, current Els was the'perestotka which ealtated as much beesuse the moet dediouod viewer ad 
avou was 's ing lay. a) je) io amount nt story, not curren! was the whi ital as muce! ecause most if lewer, 
aan Sete |S ae eS kee oie Seon Phi Soe Scene p cen Somat ems puae seasons 
: 3 i on my jut even was slipping out inion, rbachev's nism work as it was sup, ut consequences ori 
a ae . tenor, rules, Sons net ave the streets .of Yerevan or va oat live up = 7 billing: back Oot: or under the perestroika, lave seenied in {0 work And he ee it the nuclear Sisaster, nas outof It is a historic ‘cere, and 
rform much mi these 5 confrontations in the Hard ician is a counter, could contradict terminal decline, it is marvel- is , against evi- malign desire their an hone: ries too. Thank 
opie analy tacks By, days. * ‘. . +’ | Supreme Soviet, or the chroni- complete caricature {perhaps apparently incontrovertible lous to go back and remember dence. mpi God for that. But I fear it will 
e salusi B devel Heard live,'the voice can -- | cles of another awful disaster Degsy is too), and his hypo- truth of empty shops. the excitement, the exhilara- Yeltsin still comes over as a I have been watching the never be truly popular televi- 
ges, with ey sound on the hard side to the out in the mack ot the: Saviat ehanariee headmasterly oppo- an ne Se en tion, and the trepidation, with confusing, equivocal figure. whole ponies, became 1 Hved sion, That will be left to the 
4 Withey  wuinitiated. Schreier deploys { economy, mm their nent is little better. Surely accel sound which began. of appealing through it. I know what it worl easy sot i 
| ald oF persona spr it rather like an artist using _ | place alongside the latest mar- audience deserves something a bite: the helpful, English- My hero so far, in this rerun the 19th Communist Party con- must have taken in id 2 
i ,, a r a , move 8 mo! more $0) ie ive commentator w! , 1S ict or ference, ost in . for ance and persuasion to ge’ 
me point pencfl, drawing perfectly ginal in the mortgage bit phisticated? I have speaking tator who of real life, is not Gorbachev or fe almost in tears, f d jon to get Quentin Peel 
Rs fi, even and tightly-controlled 2 : 
Cessary. Some pj, vocal lines and using its | ° ° 
ed someone elseipgn sharp edge to underline’ «© |’ J Mill. d 5 
“ons anes | YC SLSLCErNOO ille francs de recompense 
There are emphasis. It is not, however, s TEATRO DELLA CORTE, 
mebiities inten Sound tat ise ea ee Genoa clearly has a ee Cesare Garboli and staged by _Vittorio Franceschi was a splendid 
See of w ngs i 7 - ‘ moa ly a passion for the was a 
nt are 2 Cee warm divostion ike | A woman's is the tome. No, the Bélise corrects her, painedly. _ theatre, Not only does it boast one of Brecht’s one-time assistant and dis- Rousseline, shrewd and slimy, capa- 
= t ; home. Well, therein Hes a debate. Tony Britton’s direction, Simon | ftaly's 1 sty ing. most effi- ci e Swi i 
panisations wihr, the of re 2, ‘almost all the taly's longest-ronning, most effi- ciple, the Swiss producer Benno ble of the most blood-chilling 
Workers are reqagty Where the sun never really. And therein lies a play. The am ‘s on at 6 | cient, and most enterprising munici- Bresson, with a cast in which older self-pity and equally horrifyingly 
fulfil a3 nercemce shone. : food, in this more oF tess perfect performs loriy atiunes to the opb pal repertory companies, it also bas actors were supported by young perverse logic. Eros Pagni, who has 
capers, _, i that seems production, is Moligre’s witty rp eel Magee ny rit | a rich Museo dell'Attore, a collection graduates of the Teatro been with thé Genoa company for a 
eis rea of Sey any foon ae srening tha to tomesed are! adapted iy Bani emanate from Bolt tao, There's Dot State at tn tice aint Show eee of 's two “modern, Idi ed. eee ioe oe ihe 
cording to Rez; any. way from an hat : sense that the sexes are at oe “ nee soldier turned p! . 
c {wag : enough | the city’s population is not Jarge, it (the other is a little one-act “sad millionaire” as he is defined. 
xi of the presented and, xt best, -. | .| Updated, too. Moliére’s energetic a on ee ae ee can provide an alert, loyal and Mille de récompense was But he suffered from 
oft ‘ » Schretes ad = Philamini occasionally at slight i iy wi exiled author, ong autobiograp! mono- 
ta of ciseblet pe Pasbtalce of is chosen her eliler fer Armando and sis characterisation andjor suspense. the Genoese public tuned out at the height of his fame, Sot ener od ; i a 
3 Schubert songs. and is terin-law Bélise — are already gol oe ee cant a at oe force to inat ite a new house, the pleted Les Travailleurs ine of the plot and of his motivations 
sabitity Etiquet, 52 With the still rarer abifity to They're (by Serena Gordon) as a bit too | ‘Teatro della Corte, which will be the Ja mer. It is a curious and fascinat- was said in a dull uncadenced mono- 
ram on Disotilig® convey to an aniience ated, industrious, literate . much of a sexy bimbo. number one theatre of the Teatro di ing piece, tone, as if he knew the story so well 
ob he has learnt about them. The: | Convinced of man’s injustice to I love the fact that the production | Genova company. The two theatres who that it bored him to have to recount 
ower of “Der! . woman, and tatolerant of ounten-er. Goan’ ann tts theres. clever, women | previously in use will continue to from n m have it 
: gument. Sounds English bluestockings. They're ne welcoming 
fo example, was quite --| that-is hardly a. liberty... SHll,. who very French, and each js dressed ele- | Qberste: one welcoming vuppiying amas, oe The veteran actor Ferruccio De 
oscillated sang could have predicted, even from the ganily but entirely in character sl | heada for an experimental Padoue, Salat pumice tal tee ee 
young virtuoso Boit,. that Moliére’s Blair, Bélise, making up. bourgeois ‘ 
Pa srt # ehostly thread of | Trastet-largetry would become the high comedy from her impertarbable | "Conceived by the architect Piero though the Stabile moved the date te $0eD8, whose climax is Teiched when 
Put this kind of premise for such a demonstration. confidence in her own sexual allure. | Gambacciani, the Teatro della Corte the 1830's for some reason), a tale of Or See° tte Mi ve alae, 
2 display of 1991 Everything about her — Voice, poise, | has just over one thousand seats, separated lovers. a noble thief, "thors are Bourbon officials in the 
Schiff’s remarkable These women know Foucault as {iming, ever. Cleavage ~ shows | divided between stalls and gallery. embezzlement, foreclosure, eviction. 6 fem ane Tam performance was 
accompaniments and well'as Plato. They same unflappable, mature, clever ‘The stage has heen designed for ver. The complexity and the tidy inter- Consus fanny and desperately mov 
unquestionably have a do Lacan and Derrida They koe eS nn satility and speed homatics pean locking of events and surprises 8 ino ‘a high point of the evening. The 
worthy of bringing to a : hermene + excellent; from comfortable Dickensian, 
conclusion the Hall's | and semiotics. When their pet pseud pale, clever, trouser-suited visibility i least i young lovers were sweet and had 
cee erode ‘Tissotin reads them bis latest plece fas a wonderful streak of bitter frus- | S2our (ASDEND Js complete cot et Cable Gone ck tis fo tees Just the right touch of silinss, and 
programme. The hall will be | of verse — one line is “t's squatt ba eae role of Philaminte | S2ue¢ complaints about gallery sight- for paradox. It is a play about wealth socutlty ait euste recited with 
closed uow until October 1992, | 1a your body's penthouse suite” = Judy Parfit brings an ideally civi nrc Later hemes eecloe | Sn i Ba olay teeta” Stefan Weber's bits of eerie mastic 
major refurbishment | once s = imal | & . mm ; 
wikich is planned, incfading political subtext: “the class war lised kind of force, with occasional | ment in downtown Genoa, which  Garboli’s translation and Bres- set the mood, without no attempt at 
fought on a woman’s body!” facets of nervous tension and unpre- | aiso comprises an ultra-modern son's direction trimmed some of historical evocation Jean-Marc Ste- 
Eeiites for te Everywhere Bolt's scintillating dictable temper flashing out. As the | anda tude cents Hugo's bitter ‘wit: the realinn was Dlé designed splendid sets (which the 
and restaurant in the rhymes, wit and urbanity keep his two psends Trissotin and Vadius As 1992 approaches — the year of stage machinery could move tact- 
basement for patrons, willbe | audience chortling and gleeful. (the Bunthorne and Greerenr of | mammoth Columbian celebrations could not be overlooked it was viti- fully, avoiding Jong int is) an 
complete. There is, surely, no more quotable I Molitoe's Patients), Quen-./ - Genoa is an exciting place to be. ated by grotesquerie, Still, the public an ie scstumnes; which — ike: 
‘The year camnot pass translator today. When Bélise has tin and Jonathan Elsom oe Long depressed by the inevitable was afforded a good idea of the cobeiety re ane from peri 
quickly enongh. Citaatre hes the Toe eee ee be Ait paints thie staging, oe of Es, Port the city is finding play's et and several of the act. Hugo's plays are moat infre quently 
Richard Fairman | fpr neg Hence 2 oe Glee cus prtocion of | Kia dnoracy wl Soy Wo ea atagns oe alos se ant any rus ever 
p 5 . ve C ic, resourceful robber-ex-mach- late, - 
aoe vast Peaplc fantasy | wonder Femmes enoanies, and how auch of sense of character and caricature. | reworks and the speeches have ina, and Rousseline, the Uriah Heep come. This staging, however, was on 
Second term for: she's been cain 5 LSD?] She's half de Malibre’s 7_— Bolt = he play lasts less than pig min- | died into silence. Villian, who covets the young hero 2 high level: {hough Bot without 
3 oa le Jong... translate. Witness the 5 without interval, gives ‘i . we, virtues, 
Estéve-Coll - : And the nubile Henriette tells her the malapropisms, the verbal misun- more lasting delight than many refeicing. The reat dee Gute ae ine is ignorant) even more than her entirely proper Choice to inaugurate 
Elisabeth Estéve-Coll has been | cerebral sister Armande, “I think derstandings in the scene when Phi- shows than last twice as long. It { not only opened, but has opened well physical charms, In the former role, © handsome new house and, it is fair 
i by the Trustees you let your’passion for aesthetics/ Jaminte sacks the servant Martine abounds in good lines; and its per- with an important and enjoyable cul- Ugo Maria Morosi — after de! to hope, a new and even more thrill- 
Blind you to the importance of for her stubborn deficiencies in formances gieam with 4 relish for | tural event, the I of his long, opening monologue at a ing period in the history of the Tea- 
genetics.” — learning. The loud but unletiered rhythm, wit and language itself. Victor Hngo's prose play Mille francs tongue-twisting and ear-b tro di Genoa. 
Astonishing, mind you, how much Martine insists “I'm definitely not de cially translated pace — settled down onne 
distinguished William Weaver 






‘The Sisterhood has retained from Les going to decompose!” “Decon-siruct,” 


ing, acceptable comic turn. 



















INTERNATIONAL . 


ARTS 
GUIDE 


TODAY'S EVENTS 
Concertgebouw 20.15 Frank Petar 







o8 qhe cat Lay Zimmermann, accompanied by 
ia in OP lssFu/) Alexander Lonquich, plays violin 
the oes 3 eee consis by Poulenc, Bosthoven, 
pers ee ancaix, Au! . 
ras ge, Tarn, aca co 
i lelesi 1s 

tase Tehalovaty and Stravinsky (6718 
ar ay, Manly i Oa ate 

- Ballet triple bill: William "s 
sattic ar ‘Artifact L a new work by Toer van 
3 is 2984 Schayk and Nijinska’s Les Noces. 
wore eosulf o _Fri: farewell programme for Rudi 


“van Dantzig. Sat: Nina Simone 


“i 
NN 


miata) | 
Fe ge a) _B Byte de = 
Lbs op of “Oper 19.30 Christoph 
metbolh, on Past condvnts Johannes Schaaf's 
B.S ach ee -production of Der Freischiltz, with 

5 oe esti Toni Kramer as Max, Hartmut 
salts om a dohanason a5 Agathe, algo Sat. 
fond ee ceoe 
recy 5 : 0 249) 7 : 

a val ie ep “Weigle conducts Berlin 

a aa? a i) +Staatakapelle In world premiere 
expo). bt 462! “of Joachim Gruner’s Trombone 

aw woe tty Concerto, with soloist Jurgen 

this B°% om Heinel, Also on the programme 
yee : 

w. 





are Richard Strauss’ Tilt 





: Oper 20.00 Your) Vamos" 


production of Swan Lake. 
Tomorrow, Sat and next Mon: The 


- Bartered Bride (773867) 


m@ COLOGNE 
Phitharmonie 20.00 John Lee 
Hooker and the Coast to Coast 
Blues Band. Tomorrow: Bonnie 
Raitt (2801) 
Opernhaus 20.00 Broadway 

of West Side Story, runs 
tilt Sat. Sun: Marilyn Schmiege 
sings Katerina in revival of Harry 
Kupter’s production of Lady 
Macbeth of Mtsensk, conducted 
by James Conlon {22% 8400) 
Schauspleihaus 19.30 Tanz-Forum 
Week of Modern Dance. Tonight 
works by Jochen Ulrich, Richard 
Wherlock and Joe Alegado (221 
8400) 


m GENEVA 


‘detée des Paquis 21.30 Thierry 


Fischer conducts Coflegium 
Academicum in music by Leonard 
Bemstein and the world premiere 
of Francois Chevrolet's Triptyque 
for Orchestra. Entry is tree. This 

is one of a series of summer 
lakeside concerts organised by 

the Association pour la musique 
improvisée 

EE LT RT STE 


@ GLASGOW 
Royal Concert Half 20.00 Cleo 


Laine and John Dankworth in 
concert, as part of the Glasgow 
International Jazz Festival. 
Tomorrow: 8.B. King. Sat: David 
Sanborn (041 227 5511) 


mw LONDON 

DANCE 

Coliseum 19.30 English National 
Bailet in John Cranko’s Onegin. 
Tomorrow, Fri and Sat: ballets by 
Christopher Bruce, Ben Stevenson 
and Harald Lander (071 886 3161) 
music 

Covent Garden 20.00 Mark Ermier 
conducts Elijah Moshinsky's 
production of Attila, designed by 
Michael Yeargan with 
choreography by Eleanor Fazan. 
Ruggero Raimondl sings the title 
role, with Josephine Barstow as 
Odabelle, Viadimir Chernov as 





* Ezio and Dennis O'Neill as Foresto. 


Next performances of Attila are 

on July 24 and 28. Fri and next 
Wed: Hartmut Haenchen conducts 
Harry Kupter’s production of Orfeo 
ed Eurtdica, with Jochen Kowalski 
as Orfeo. Sat and Mon: Tosca with 
Maria Ewing, Placido Domingo 
and Justino Diaz (240 1068) 

South Bank Centre 10.00-21.00 
National Festival of Music for 
Youth. The three halls on the South 
Bank are this week hosting the 
largest youth festival of music in 
Europe, with more than 6,500 
young musicians ranging from five 
to 21 years performing in school 
and youth orchestras, brass and 
wind bands, jazz and big bands, 
etfectronic, ethnic and early music 
ensembies, steel bands, choirs 


. and chamber music, Today: 


national choral competition. 
Tomorrow. wind bands and 
national jazz festival. Fri: brass 
*pands, and string and chamber 


orchestras. Sat: Simon Rattle 
conducts largest youth orchestra 
ever assembied (928 8600) 
Guildhall Schoo! Theatre 14.30 
and 19.00 Out of This World, first 
fully szaged production la Saat 


Runs till next Wed (638 8891) 
Almeida Theatre 20.00 
Mecklenburgh Opera presents The 
Soldier's Tale, preceded by music, 
drama and poetry exploring some 
of the Ideas expressed in 
Stravinsky's work. Runs til! Sat 
{071 359 4404) 

THEATRE 


National Theatre: Eugene O'Neill's 
Pulitzer Prize-winning play Long 
Day's Journey Into Night (1941), 
often seen a8 an examination of 
the author's own extraordinary 
family life, is showing tonight in 
Howard Davies’ production at the 
Lyttleton, followed for the rest of 
the week by lan McKeflen’s 
intemationally acclaimed 
performance in Richard I!|. The 
Cottesloe Is showing Christopher 
Hampton's new play White 
childhood experiences in 

in 1950s 
Egypt. For information about all 
West End shows, phone Theatreline 
from anywhere in the UK: Plays 
0886 430959 Musicals 0836 430960 
Comedies 0836 430861 Thrillers 
0838 430962 
EOI AE AED 


m@ NEW YORK 


Opera 20.00 Bolshoy 
Opera production of Tchaikovsky's 
Maid of Orleans, also Fri and Sat 
matinee. The Bolshoy season ends 
on Sat evening with Eugene Onegin 


(362 6000) 


@ PARIS 


Palais Garnier 19.30 American 
Ballet Theatre opens a 10-day Paris 
Season with Kenneth MacMilian’s 
production of Romeo and Juliet, 
™music by Prokofiev. This production 
Funs til! Sat, with matinee 
performances on Sat and Sun (4017 


Qpéra Basile 19.30 Armin Jordan 
conducts Robert Wilson's 
production of Die Zauberfiéte, with 
a cast fed by Christian Boesch, 
Cynthia Haymon, Gésta Winbergh, 
Wolfgang Schdne and Carsten 
Stabell, also Fri and next Tues. 
Gétz Friedrich’s production of 
Katya Kabanova Is revived for five 

starting on Mon 
(4001 1616) 


Opéra Comique 19.30 Final 
performance of Guy Coutance's 
Production of two Offenbach 
one-act operettas, Une demoiselle 
en joterie and La rose de Saint 
Flour (4288 8883) 
ES PL TT 


m RAVENNA 

Basilica di S. Vitale 21.15 André 
Bemard, trumpet, and Francois 
Houbart, organ, give a recital of 
music by Handel, Telemann and 
others. Tomorrow: Quartetto 
Academica plays string quartets 

by Franck, Cherubini and Ravel. 
Fri: organ recital by Danie! 
Chorzempa. Sat and Sun: Poulenc’s 
Babar and Debussy's La béite 4 
joujoux. The Ravenna Festival 
continues till July 24. Phone (0544) 
32577 for ticket information 
A EE 
w@ ROME 

Caracalla 19.15 Opening concert 





of Caracalia summer music 

festival, with satoists of the Teatro 

dell'Opera, followed at 21.00 by 

a performance of Aida. The festival 

runs till Aug 21, the programme 
Nabucco 


varying 

and the ballet Zorba the Greek. 
Each staged performance is 
preceded by a concert Next 
performance on Sat (488 3641) 





Arena 21.15 The 1991 season at 
the Arena dl Verona opens with 
Syivano Bussotti's production of 
Rigoletto conducted by Rico 
Saccani, with Leo Nucci in the titie 
role, Mariella Devia as Gilda and 
Marcelo Giordani as the Duke. 
The season runs till Sap 1. Next 
performances: Nabucco on Sat 
with Ghena Dimitrova and Plero 
Cappuccilli, Rigoletto on Sun (045 





Opermthaus 19.30 Two ballets by 
Pierre Wyss and Uwe Scholz. 
Tomorrow and Sat 
Gétterdimmerung with Gwyneth 
Jones as Briinnhitde. These are 
the final performances of the 


Tonhatie 20.15 Viadimir 
Fedoaseyev conducts Tonhalie . 
Orchestra In music by Rossini and 
Tchaikovsky, plus Haydn's Cello 
Concerto in D with Esther 
Nyffenegger (201 1580) 
Hallenstadion 


ballets by Maurice Belart and 
Heinz Spoerii to celebrate 
Switzerland's 700th anniversary, 
with members of the Béjart Ballet 
Lausanne and the Baste Ballet. 
Repeated tomorrow (311 3030} 


European Cable and 
Satellite Business TV 
{all times CET) 

MONDAY TO FRIDAY 


Eurosport 
0600-0830 International Business 
Teport 


CNN 

8500-0530 Moneytine 
(0806-0830 Moneyline 
1230-1900 CNN Market Watch 


Repo 
A five minute buslnees briefing 
broadcast three times batween 


9700 and 0800 

2220 - 2250 (Wed) Financial Timea 

Businesa Weekly - the latest 
of business news with 


round-up 
James Bellin) and Debbie Middie- 


‘ton. 
0830 & 2080 (Thurs} Financial 
Times Business Weekly 


1200 International Business 


Report 
2130 (Thurs) Financia! Times Busk 
hess Weekly 


‘1800-7830 World Business This 
Week 


2110-2140 Your Monsy 
SUNDAY 

Superchanne! 

1800-1620 FT Business Weekly 
1530-2000 FT Business Weeldy 
2330-0030 FT Susiness Weekly 
Sky News 

1030-1100 FT Business Weekly 
0710-0740 Moneyweek 
‘1540-1610 Your Money 


1900-1540 Moneyweek 
6040-0710 inside Busineses 
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Wednesday July 3 1991 


Europe and 
high-tech TV 





of false starts, 


Binding commitments 
Faced with broadcasters’ 
i Brussels is - 


come 

to favour which would 
be to broadcast- 
ing in Pal while its future 
rivals could only reach televi- 


Monopoly on 
the exchange 


FOR THE London Stock 


Exchange to contemplate a 


Tetreat from the principle of 
competitive market- is 
revisionism of the highest 
order. Since Se century it 


of 
specialists on the floor of the 
New York Stock Exchange. 
Why, when the upheaval in the 
dealing 


Big Bang was supposed to 
enhance market liquidity, does 
the exchange now have to 
moot another upheaval? And 
what are the implications for 
competition policy? 
In reality the stock 
'S Thetoric put an 
over-flattering gloss on the 
extent of competition outside 
the top end of the market. 


Before many smaller 
companies’ shares did not 
S209 coping simply becanse 
there was insufficient interest 
in the shares to make jobbing 


profitable. So the has 
always |» 
int is how auch worse it has 
me since the exchange 
was liberalised in 1 
Reduced volumes 
Before the stock market 


crash in 1987 the spread 
between whai cost 


im 
sive returns in earlier eco- 


gions equinped to yeeive Da 
— currently a propor- 
tion of the market. It is much 
Jess certain that 


worth the money when it 
EC cdaims its proposed = 
i advanced in the 


priority. Its overriding preoccu- 
pation from the outset has 
to shelter Europe's princi- 

man- 


TS, and ‘Thom- 
from Japanese 
iti has been 


nomic cycles. 

hints from big 

institutions, 
tain’s biggest, the 


may well be a realistic 
acknowledgement that the 
nomics of market-making in 
the lower echelons of the mar- 
ket are unfavourable, not least 
because the obligation to main- 
tain continuous prices in less 
hea) traded shares can be 
onerous in volatile markets. 
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tem to prevent 
the investor's expense. 
equally difficult question is 
whether a monopoly could be 
enforced in the absence of a 


if it decides to run with 
proposal. should not have 
much difficulty persuading the 


not upset the 
3 depressed the pound. 

Tories’ latest offensive against 
Labour's cies — which 


| 
ze 


carrent 
the Tories is the Smithfield Group — 
a forum for the City to support 
Labour, of about 120 
under40s — which sprang up in 1988. 
“There were a lot more i 


trast. 
““There’s no question that John 
Smith impressed with his 
sightedneas and resolution,” says 
Lond Hollick. : : 
Mr Smith has been on a mission to 











: The ‘prawn cocktail’ offensive launched by 
cme, the Shadow chancellor seems to be taking 
a @ffect, write Rachel Johnson and Ivo Dawnay 


- Labour’s love-in 
cse== With the City 


chairman of Midland Bank. Policies than the Tories, this pledge @ An increase in 
“Tt is reassuring that Labour contin- means Labour is unlikely to become, cent, aby came to power there would be no 
ues the UK's commitment to the ERM ~ again, the of devaluation. of the upper earnings limit on standoff — aaly, co-operation, says 
and ai the realities that this  Labour’s policy documents have Sir Richard Lloyd of Hilt Samuel. 
Pe General the is © 50 sent of medion male em matic ot aL ‘Policies and 
arce. “ > <. 
pay the expirienves of ‘There will be no sterling Using to twotarde, opmions may be, changing but od 
@ coberent programme, cont Sir instincts remain Tory, 
undoubtedly benefiting from its rm power,’ says Mr Smith, < economists judge that the Mr 3s philosophical about those 
ning dialogue with City institutions.” low chancellor. Impact of these changes that privately offer their support, 
In some cases, the people now run- ¢, i not be severe. Goldman but refuse to do so publicly. . 
ning those institutions ara themselves ‘But even if there were, to the stock market's “natural prefer. © “People in business and. industry 
, The make-up of the people all I would have to do ence for the Conservatives” but said are always worried they might upset 
- that run City tutions has " that investors would be “failing to a client or, ‘for that matter, the gov- 
Seek rare eee: etwons. ot > be pick ep te pow Tabou's progeanene'if'a Tory defest Abroad, he has established cardial 
ex-mer- 
chant banker, “Ta 1967, you stil had talk to somebody on lowered share values, But some links with the Bundesbank and the 
the great and the good torun first-name terms’ aspects of Labour's policies would not French Socialist government, Last 
the merchant banks and be popular. Fund and investment year, he took his reassuring Scottish 
banks. But Mrs Thatcher did her : managers worry about the party’s tones to the office of Mr Alan Green- 
work. Now the people running the assurances that itisno eagerness to direct public investment fw aphong gl epee Selec 
major institutions come from a differ- i soft on inflation and would into uncommercial areas, on the prin- year, he also toured Japan. 
ent background.” Within that current keep stecting within its fluctuation ciple that “investment must have a Mr Smith's trips appear to have 
group, there was no longer a “visceral in RM. The party has higher claim than tax cuts”. paid off. Mr Stanislas Yassukovich, 
hatred” of Labour politicians, Lord ruled out a costly “ growth”, Mr Tony Baker, of the Association the former chairman of the Securities 
Williams adds. and promises rigorous controls on of British Insurers, says the ABI wil Association and US banker, says: 
A more self-interested analysis is i resist Labour's drive to alter the bal- “The international community is not 
offered by the chairman of a London- “Though the net impact of a Labour ance of pension provisions to make greatly concerned that Labour would 
based merchant bank. “Labour hasn't government would still be negative, it state schemes more attractive. But as plunge Britain into a crisis that would 
been so bad for the City,” he says.In would not be the same as in 1983 or Mr Keith Skeoch, economist at James cause serious problems’ for the City 
fact, during the last Labour govern- 1987 when there would have been.a Capel, the stockbroking firm, says: institutions.” : 








UK marks 
the spot 
m For over 40 years, 70 an effective vote of no confi- 
Wi — Britain’s dence in 
in Berlin Michael 
until 1945 — was a barren It would make a 
waste south of the Branden- script for a soap opera 
burg Gate. Yet London never it not all so deadly serious. 
relfoaritshed its freehold claim While stit the wesid's most 
bomb-flattened site, respected broadcasting organi- 
paying the snow sation, the Beeb badly needs 
charges East better financial and strategic 
Germans, even at the height management, It also has to 
of the cold war. agree a new charter in 1996. 
has paid off. With in Birt, the Beeb 
Berlin the designated seat is not alone in believing that. . 
the UK's new media people are the best peo- 
embassy there will rise on the ple to run the media, even if 
same ground if Sir the record casts doubt on the 
Mallaby, the present ambassa- | idea. The original bit is think- 
dor, has any say. The French ing an organisation can be run 
have retained the site oftheir | by two people for the next 20 
old embassy, also levelied in months. . 
1945 and on the north side of C 
they stil hs fe decide wt 
10. Un enter aa = day 
was W As first days in a job 
well placed. Pre-war British General's new chaizmas ¢ 
diplomats could drop in for hardly bave fared worse. Con- 
a sumptuous meal at the famed | firmed in the post at Italy’s 
Adlon hotel, just to the rear leading insurer at y's 
Toll pimads and the Kenspinakl Gansano bad barely got 
hotel group pi rebuild. through conference 
jhe Poreten Ministry, the that fe before the British 
Reichskanzilei and government dealt him a 
Hitler’s bunker were only a bitter blow. 
Strasse which was renamed Lion of Trieste” — as 
Otto Grotewohl Strasse after is known In Italy - a3 its pre- 
the first -war East German | fered suitor for the short-term 
prime ister. ft is Likely to credit business of the Export 
get back its old name which Credits Guarantee Department, 
Sapa maa | beatoee Sh 
man government un . spe- 
Hans-Dietrich Genscher, the | cialised in insuring commerical 
foreign minister, is anxious tisk. 
to get his mi to Berlin Such affronts are not appre- 
im i would sto copaclatiy gicen tea tek tint 
wan 
move back to Wilhelm. Generelt s tepatation Soe 
vom 
axroganice. 
Birt on top - Take for example the reply 
w Even by BEC standards it of Fabio Fegitz, one of its 
a vintage power managing directors and an 
struggle. Heavy lobbying old London hand, when he was 
behind the scenes, a governors’ | asked Just before the news 
board meeting which wenton { broke whether Generali's 
inte the early hours of yester- image as a bidder had suffered 
day morning, ending up with from its much criticised 





L1,750bn rights issue. He sim- 
dismissed 


the need fora 
i to 
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structure. 

All well and good. But the 
shareholders can be forgiven 
for asking why neither the out- 
nor the incoming chief 
executive (both Crest Nichol- 


share in the com . Hardh 
a vote of confidence. : 


On the ball 


: 





is just that. 
He is the sort of popular 
political veteran whose name 


Ne 


INCENTIVES ¥ 











We 


pe 









ae: 
rly 
















Bi 
F 
a 


excellent communications by 
road, rail, sea and air, g 
bringing the whole of the UK. - 
and Europe within fast and 








our 20 hour; 










largest range of 





matic skills severely. 
As Britain's closest ally in 
the EC, the Dutch may be able 
lend some id 


s 


knows — the presidency 
change may make a difference. 






Post Coda 
Tel No 
Business Development Team, 

Greyfriars Rood, Cordiff CFT 31G. 












Progressive 

@ How many amoebas does 

it take to change 4 lightbulb? 
One to start with, 

2, 4, 8, 16, 32... 
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auditors, m 
12 niggling worrig, 
langes, City leaders a 
ut the time-honowale 
‘egulation will poh 


ays Worried ther wie 
or, fer that mater oj 
L” be says. 
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development suggest that | 
value the motiva--’ : 


employers f 

tion of those who have commit- 
ted themselves’ to an arduons™ 
course of professional study. 


fncal : 

~ During the: last 10 years 
itain has failed to face up to 
Teal issues in adult 


B 
: 
a 
a 
Hille 


shortages of skilled labour in 
many fields. 






lishment of the Train- 
ing and Enterprise Councils 
(Tecs), bodies which are 
designed to undertake strategic 
training development in rela- 
tion to the needs of the local 
labour markets. 
. Se are increas- 
ingly operat in a vacuum, 
doing their “own thing” oui- 
side of any real national or 


work which is forcing out not 
only Midland Bank and 
Mothercare, but many of the 


CBI reaffirms consistency of its 
conor creer ety View on top. managers’ pay rises 


| From Mr J 


that interest ia kas ood SE, Perhaps inevitably in 
atty — ... present circumstances, any 
the Prerogative. of a aca - CBI comments about senior 


post-graduate management 
education, But, ata time of ris-. 
ing concern about the ade- 
quacy of training, this camse & 





the 
economy during. the 1980s, - “another 
4 remains = case for con. : 
cern — @5) ially s 
faded output. 


Though traded output is dif 
ficult to. measure directly, 


is now ji 42 per cent 
than in 1979; exports of 
hipping, aviation, travel 
3) if 9 A 
financial and ‘other services) 


are just 5.6 per cent higher, 
yolame, ‘than in 1979; mie 
the North Sea is just 12.1 


management pay tend to be 
Teported selectively. So it is 
not. surprising that Kenneth 


in ‘Atmaitage (Letters, July 1) mis- 


our position. 

The CBI has consistently 
made clear its view that pay 
must reflect yimance — at 
all levels and in all sectors. 

nets of Britain's businesses 


| Should determine in advance 
-' ow managers’ performance 


will be assessed — a 
: eee toe parborancela bebe 
2 ice 16 
‘yeflected in pay. 
Of course we the 
dangers of the politics of envy 


economy (public utilities, 
» educa but which 
. left the sector to 
fend for itself in 
competitive 
net assats to sustain a rise in 
domestic which was 
totally to the 
underlying growth of trade 
output hardly rates as an 
a mt” we can afford 
ae 
Faculty of Economics and 
Politics, 
University of Cambridge 


* * Drawing down the country’s *" 


year, I made it clear that I 
would i 


their heavy responsibility 
would warrant. Taking the 


to dewnplay the importance of 
the UK's sizeable current 
account it. It is important 
to realise that the deficit 
reflects stractural problems; 
hence it remains so stubbornly 
high even in recession. This is 
p Symptom of the UK's low 

of savings and of invest- 
ment, particularly in the trade- 
able goods sector - the manu- 


base. 

As a result, the UK fails to 
produce sufficient high-quality 
~s to_sati: domestic 

lemand. Hence high import 


ir lack of capaci ana! lack 
8 

of investment in h val- 
ve-added areas means that it 
fails to satisfy demand in high- 
income export 

This points either to 2 signif- 
icant devaluation of sterling or 

domestic demand 


Mr Brittan makes much of 
the lack of response of the 
bilateral UK-German interest 
rate differential to 


} National framework is essential to 
‘alleviate a training crisis in UK 


voluntary sector-based training 
providers catering for those 
from the disadvantaged groups 
who inevitably find themselves 
at the back of the queue for 
employment. 

Unless the Tec framework is 
reviewed quickly the situation 
Stel reper sualaee’ pacaine 

proper pl 
in the aduit training field, but 
this needs to be done on a 
ene and ae basis 

er simply being left to 
a handful of people at very 
local level, simply managing 
things in their own little 


pai . 
The central importance of 
quality adult training to 
Britain's economy has never 
been as clear: we need innova- 
tors, and risk takers even, not 
simply localised managers. We 
need clear national policies 
orks, kind of 

parochial planning that we are 
seeing at the moment can only 
make for a deepening if the 


Andrew Howell, 

41a Prospect Road, 
Birmingham B13 9TD 
Banking on it 


From Mr John Wright. 
Sir, If Sir Nicholas Goodison 


and the president of Brazil 
reonal guarantees? 


mthe UK’s running down of its] tries 


overseas assets has partially 
offset the need to attract over- 
seas capital; overseas borrow- 
hag. hes: tended fo be manly 
short-term capital which ci 
be repatriated at little notice; 
Bcrucially, the curren! 
account has not i 
an immediate 

because the 


ation, 
adjustment has occurred 
stance 


‘present 
deficit has failed to address 


any of the underlying struc- |: 
tural 





talkine about 
smiithe idea. of 
fei ie) making public 


theme of the 
is welcome, and not before 


on 

they cannot satisfy. A local 
houging authority manager 
who encouraged more tenants 
to demand swift repairs to 
council housing would be 
unlikely to find himself ear- 
marked for promotion. 

If charters for public services 
make clear the level of quality 
being supplied - as they 
should - the suppliers may 
‘corp 
ultimately po! , 
impr jevels of quality. 


"compensating consumers 
poor service may have to be 
tiverted from the task of try- 









. PERSONAL VIEW 
How to ensure public services 
will deliver improved quality 


By Maurice Healy 


g to improve the quality of 
ain eurvives. Giamaaves. An: 


ers in a 
fai 


maternity unit 
to National Consumer Council 


has suggested that one way to 
eae mene 
to bu $e) ly for 
“consumer Satisfaction”: if ser- 
vice providers meet targets, 
. iget — a consumer sat- 
fund — could then be 


roads ~ a service currently 
regarded as unsatis- 
ers, Monitor- 


by consum 
ing the state of the roads 
clearly makes demands on 
resources. Specifying stan- 
dards In terms that consumers 
may be not 
also not 


It is easy enough to decide to 
compensate whose dust- 
bins are not emptied when 
they should be. But what do 
you do for parents whose 
schools decide they can no lon- 
ger offer music lessons? 


ment by ‘government to 
improve public services In gen- 


eral, inch i those for which 
it is directly responsible, such 
as social ity benefits, 


consumers really want. This 
may demand much better 
information consumers’ 


services 

the findings of consumer 

, if people are to feel 
that a belongs to them, 
they must both know their 
rights and be able to enforce 
them. So any charter needs a 
commitment to provide good 
advice services at the point 
that people can use them 
locally — and quick and user- 
friendly systems to deal with 
complaints, These systems 
must also provide a simple, 
cheap and independent way of 
resoiving disputes between 
customer and service provider 
when there is doubt about the 
facts of the case. Customers 


are not always right. 
A Citizens’ Charter will not 


people really think about 
what's on offer and publish it, 
@ Monitor compliance with 
quality standards indepen- 
dently - and publish the 


That should certainly make 
us collectively much clearer 
about what we want and what 
we are prepared to fund. 


The author is director of the 
National Consumer Council 


the Kurds, so 
last weekend 
mm the Slovenes 

24) provided the 
seoe European 


Es Council with a 
FOREIGN ‘ie Tl 
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distracted 
at 

Commu: 
domestic 
problems, and enabled it to cu’ 
a figure on the international 
Scene. But whether the EC has 
a foreign policy between sum- 
mits is less clear, Nor is it cer- 
tain that the treaty on political 
union, as at present drafted, 

will enable it to have one. 
One of Lenin's more famous 
writings was entitled 
“Left-wing communism, an 
infantile disease”. Today, 
Lenin is and communism, 
if still alive, is suffering from 
oo euros eros i 
revolu in 
Europe today, and it too has its 
disease, Let's call it 

common symptom 

order in the realm of political 
ideas is an cbsesaion with ver- 
bal formulae. The British like 
to think themselves immune 


That's the national self-im- 
age. The reality at the moment 
is quite different. The British 
body politic, and especially 
that part'of it which prides 
itself on being most British 
and Conser- 


expecting a hero's welcome, 
with the tattered remnants of a 
banner inscribed with this 
dread word draped over his 
lance. He has personally 
excised the word the pre- 
amble to the treaty. He admits 


“an ever cl union”. 
ey are stuck with that 
phrase anyway, because it 


| Edward Mortimer 


Europe needs a constitution, not 
a hotchpotch of treaties 


ippears in the Treaty of Rome, 
mich Britain acoepled when if 


rate from national govern- 
ments, even if appointed by 
them; should it not have the 


and Italians noticed that they 
were part of a de facto D-Mark 
therefore thought it 
would be nice to have some 
say in German monetary pol- 
icy. That led to the Delors 
report, which led in turn to the 
i ental conference 


i 
F 
F 
a 
f 
B 


concerned with preserving 
nat Sovereignty, “2 
union’ 


already have. 
Not only will they have to 
remember that “the Cot " 
means She Counell of Ministers 


its component parts are 
7 : fed 

used to delay or abort 

of Emu, his own special brain- 

child. He therefore insisted 

that the two issues, despite 





How long before another UK prime 
minister comes back from another summit 
claiming another famous victory: ‘It’s 
all right, chaps, the ever closer union has 
been permanently shelved.’ 





these definitions is usually their evident logical connec- 
called a constitut Such i discussed - 


Gon, 
intending originally to get 
Emu through first. In the 


actually 
thought out from first - 
ples. No one draws up a list of 
the things 
union for, and then designs 
ally produce those’ things, No 
lo 
one talks about a constitution, 
because if we admitted to our- 
we wanted a consti- 


e 
spheres there were genuine 
federal 


, in pre- 
cisely the way that the 
half-baked incrementalists 
agov- wish to avoid. 


F THE NEW EUROP 


LONDON -— 7 October, 1991 


his one-day meeting, to be arranged by the Financial Times 
and the Council of Foreign Chambers of Commerce in the UK, 
offers an exceptional opportunity to gain insight into the thinking 

of leading industry figures from Europe, the US and Japan on the 
new Europe which is opening up. The new business opportunities 
and risks will be assessed, as well as the challenges for management 
as Europe undergoes further shifts in industry structure and patterns 
of competition. 
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M. Francis Lorentz 
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Mr Koichiro Ejiri 
Mitsui & Co, Ltd 


Dr Belmiro de Azevedo 
Sonas Investimentos, SGPS, SA 
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Alleged role of former Marubeni manager in steel fraud-shocks Japanese business 


Corporate arrests ups 


By Robert Thomson in Tokyo 


THE ARREST of four 
businessmen in 


Prosecutors searched the 
eee ot are eae hi = 
1 jouse, 
after the arrest of the four 
businessmen. They are alleged 
to have illegally obtained at 
least Y3.4bn {$25.5m) through a 
series of fictitious steel 


Corpora: 

steel frame. builder that 
declared itself bankrupt in 
November with outstanding 
debts of some Y200bn. 

Marubeni officials said the 
company itself was not 
involved in 


“November, but the company 
not deliver .any -steel 


et Tokyo shares 


; it is also alleged that several 
similar deals were organised, 
including one. that deceived 
Nissho Iwai, another leading 
Japanese trading house. Prose- 
cutors sald that Marubeni itself 
appears to have been unable to 
collect Y15.86bn due from 


Kyowa. 
. An official at lida Sangyo 
said the company had pro- 
ceeded with the fake deal 
name. 
that Marubeni makes prompt 
” he said. But, in 
case, the fake deals were 
responsible for the collapse of 





Mandela defends ANC strategy _ 


By Patt! Wakimeir in Durban 


MR Nelson Mandela, deputy 
president of the 
National C 


ANC and the President F.W. de 
Elerk’s administration by 
lenying 


a it 
announcement on. that 
Sear ie nae crue 
cal He accused the 

“talking peace 


‘ 


Lebanese 


By Lara Marlowe in Beirut 
THE LEBANESE 


across the country. 
After the guerrillas were 
forced to retreat into the Ein 


camps, President Elias Hrawi 
said: “From today we will not 
allow any republics. mini- 
states or cantons”, adding 


E 


tance, 
going to fight against the 
Israeli occupation if diplomacy 


The Lebanese government 
has said it will stop all attacks 
against Israel from Lebanon, 
continuing to occupy 
territory. Israel occupies a 
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address,” 

He also defended the organi- 
sation’s mach-criticised alli- 
with the South African 


between our two organisa- 
tions”, fact that commu- 
- nists occupy some of the top 





“security zone” of Lebanese 
territory adjacent to its border 
in defiance of United Nations 
Security Council Resolution 


‘of anti 
porters to “begin to arrive at 
firm conclusions about what 
we would do oe country 
once we become governing 
party”, acknowledging that the 
movement wee ner. moving 
uickly eno’ repare 
self for en y 


power. 
“The matter should not be 





Party faithfal: Nelson Mandela $ Oliver 
the ANC conference, the first in Africa for 30 years 


all 
- people want to know how 


Liberation Organisation. The 
majority of those wounded 


Figh’ the troops 
and Palestinian guerrillas 
broke out on Monday night 
after the Palestinians refused 
to give up Positions on the 
demarcation line with i 


dezzine, 
controlled by the pro-Israeli 


~ South Lebanon Army (SLA). 


during the night and 3,500 
» including 1,000 com- 
dos were sent from Beirut 

as reinforcements. 





UK moves to curb abuse of asylum laws 


By Robert Rice and Ralph Atkins in London 


MEASURES TO stop growing 
abuse of the UK's asylum laws 
were announced by the govern- 
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The fines imposed on air- 
lines for each oe eet 
brought to the without 

travel documents will be 


in Britain with no passport or 
other means of identification 
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MPs but received only a 


multiple applications would 
- have to be considerable to jus- 


Ministers hope eventually to 
cut the maximum time for 
applications to about six 
months in order to prevent 
asylum seekers putting down 
roots. Le; aid for asylum 
seekers will be withdrawn and 
responsibility for pi 
advice and representation 
passed to the UK 
Advisory Service. The service 
is to receive a substantial 
increase in its Home Office 
grant to cope witl 
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From the investor's t, : 
one figure stands out from FT-SE Index: 2,460.2 (+ 16.6) 
GEC’s annual results to 
exclusion of the rest. For GEC 
ict loa has 
remem/er, fs Share price relative to the 
not been raised. Granted, GEC FT-A index 
isa company. But its 190 
supposed attraction was its 
anit to throw off cash in the 
process. In 
years, adjusted for inflation, its 
earnings per share have fallen - 
by 17 per cent, its sharehold- 
ers’ funds have fallen by 25 per 
cent and its share price bas 
nearly halved. Its one out- 
stanting achievement has been 
to raise its dividend in real gp ». 
terms by 95 per cent. If that 90 Mee pairbae 
can no longer be trusted, What 983 84 85 06 67 88 69 9091 
In the old days, the guaran- 7 
tee of dividend 3i’s investment portfolio can- 
from the company’s cash tains over £1bn in loans. This 
mountain. But in GEC's makes # more ere te 
increasingly competitive mar- outright losses in a recession 
kets, it can no longer rely on than ‘if it confined itself to 
cash up front from its custom- equities, which retain some 
ers. Net cash held at the centre 





A fault in GEC’s 
cash machine 



















upside potential in the most 
difficult 
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id with scarcely 
the table. Admittedly, ‘Tace’s 
new chairman was able to 
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ers. Flotation now seems 
before next year. But 
despite loss provisions up 
five-fold to £126m, the 


ora i 
pat 
al 
pitas 
itt 


Crest Nicholson 

. Investors t have 
3i 3 relief was fy for ee ” ingly 
tracting and construction 
shares when the sector hit a 
90-year low relative to the mar- 
ket last week. Yesterdays 


£34m of interim pretax 
togotber with the departure of 
the chief executive - provides 
food for second thoughts. 
However unexpected the 
of the disaster, there is 
says it adopts a highly conser- 
vative valuation policy 


towards these holdings. But covenants on interest cover the economy 
the stock market has a long will be breached this year, but the other hand, the heavy 
tradition of scepticism towards the balance sheet is not so dire ing of companies w 


investment trusts which con- that the group's lenders will by their nature, 
iti i are able to buck the trend 
underlines 


centrate on unlisted securities. lose faith. Shareholders will be 
That is why Electra, for exam- relieved that there is no rights the need for inves- 


ple, is trading at a 30 per cent 
discount to net asset value. 


What do you 
call a venture © 
capital company 
that doesn’t act. 
like one? 








The prospect of approaching some venture capitalists can. : 


be a daunting one. But if you're looking for a totally different | 


largest pension funds, and currently manage over £600 mill ion © 





investments. For more information, call Sally Wright at CINVa 


071-245 6911. Our solutions could make al! the difference. 
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South Africa's central bank, one of 















Bank ‘moves to stop 
gold market swings 













— 


biggest gold traders, is using its weight to 
duce convulsions in the 


gold murket. The 


re 
bank Is also continuing to rebulid its goid - 


ral manager of 


James gene 
the South African Reserve Bank's gold and for- 


eign exchange department 
had about 20m 


sahd South Africa 


‘ounces fo sail each year and 


gold market 


his bank hoped to prevent witd swings in te 
because these movements fright- 


ened away fabricators, such as jewellers, and 
investors. Page a : es 


new role as chairman of "es World Regulatory 
Advisory Practice at Price Waterhouse, the 
accountancy firm; tte publishes a report today 





suggesting the accord has had widespread 
impact. David Lascelles reports. Page 23 
Marriott consoled by rising enies 
‘Marriott, the lodgitig atid contract services 






group, reported net profits of $37m In the first 
half of 1991, com with $7401 in the same - 


period fast year. 


quarter alone were $27m, 
for the same period a year 
totalled $1.64bn ($1.76hn). Moat of tha sales 


tax in the second 
witht 
fer, Sales 


om 


improvement came from new hotels ~ 16 were 
added in the period, taking tha total to 671. © 





Two recently-privatiaed UK el¢ctricity compa- 
nies yesterday announced better-than-forgcast 
histortc cost pre-tax profits. Easter, the big- 
gest of tite 12 regional efactricity companies, 
reported a figure of £130.61 ($211,6m) for the 
year to sneer while Yorkshire Electricity: 


par cent higher than forecgsis at the privatiaa- 


tion last November. Page 
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: By Willlam Dawkins In Paris and Allce Rawsthorn in London 


Pony, which had wholesale 
sales of $100m in 1990, is licensed 
countries. 


Tay 
keep the group's 1. 
stake in TFi, Fran 
private television 





Olivetti quits plan to 
‘save French micro group 


By Wililam Dawkins In Paris 
OLIVET, the Raltan 


of 
rescue = for SMT-Goupil, 


tions could not be met in reason- 

able time “and thus Olivetti is 

not in a position to pursue 

, Whose execution 

impossible,” said the Ital- 

sO ivett mas ready to step in 

was 

Se Saas - eng tceng 
bankruptcy, w’ 

f did on June 18, that Oiivett 

mana; 
that it 

its French 
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SMT-Goupil, founded in 1979, 
was its 
it of th 
per cent e 
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cont European 
American Bank (ZAB) of New 
York by buying out its last two 


 ozpected to 


GEC holds 


previous 
scement and to 


is reflected 
to sell a ho! 
nationale de 


payout as profi 


By Michzel Skapinker in London 


athe UK yesterday teported 
62 per cent fall in pretax profits 


to £618m ($1.34bn) in the year to 
March and declared an un- 
dividend of 6. 


ges 
a 
i 


from |. 
Lord Prior, chairman, sald he 
and Lord Weinstock had been 
warded pay increases over thi 
past year, but he did not disclose 
the amount. Neither had been 
awarded increases for the current 


at 
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Rocking the 
boat that ss 
Intel built esc: 


Louise Kehoe on the chipmaker 
facing an FTC investigation 
, Which 


$100m 
the sole 


with our cus- 
are in com; 


Intel remains, however, the 
only of its latest, fourth- 


generat 486 microprocessor, 
IBM, Gee in oman by 
says it a record $250m to 
develop 


E 


486. 
This week Intel announced 


to bring the latest generation of 
microprocessors into the “main- 
stream” PC market and LUmit 
opportunities for competitors. 


POQUAFINE 


BEF 3,920,000,000 
CAPITAL INCREASE 
of which 


BEF 1,600,000,000 
subscribed by 


Severn Trent Environmental Services Ltd. _ 
and 
BEF 2,320,000,000 
subscribed by institutional investors 
within the framework of a private placement 


Petercam Securities initiated this transaction, 
arranged the private placement and acted 
as financial advisor to Aquafin 


PETERCAM 
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Brussels, June 1991 
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These secarities kaving been sold, 
this ennomncement appears us a matter of record only. 


All these Securities having been soid, this announce- 
ment appears as 3 matter of record onfy. 


New issue 





ASAH GLASS COMPANY 


ASAHI GLASS COMPANY, LIMITED 


Tokyo, Japan 


DM 630,000,000 
4% Bearer Bonds due 1995 
with Bearer Warrants attached 


ASAHI GLASS COMPANY 


ASAHI GLASS CO., LTD. 


US. $370,000,000 
5% per cent. Notes 1998 


fo subscribe for shares of common stock of Asahi Glass Company, Limited 


NIKKO BANK 


(DEUTSCHLAND) GMBH 


GIROZENTRALE 


WESTDEUTSCHE LANDESBANK 


pos 


DAIWA EUROPE 


{DEUTSCHLAND} GMBH 


DAHCH) KANGYO BANK 
{DEUTSCHLAND) AG 


BANK OF TOKYO (DEUTSCHLAND) 


: NOMURA BANK 
(DEUTSCHLAND) GMBH 


AMRO HANDELSBANK 


AKTIENGESELLSCHAFT 


LIMITED 


MTBC BANK 
DEUTSCHLAND GMBH 


YAMAICHI BANK 


KOKUSAI EUROPE 
{DEUTSCHLAND) GMBH 


FUJI BANK (DEUTSCHLAND) 
AKTIENGESELLSCHAFT 
MORGAN STANLEY GMBH 


DEUTSCHE BANK 
AKTIENGESELLSCHAFT 


MITSUBISHI BANK 
{DEUTSCHLAND) GMBH 


SCHWEIZERISCHER BANKVEREIN 
(DEUTSCHLAND) AG 


BAYERISCHE LANDESBANK 


GIROZENTRALE 


GMBH 
SHF-BANK 


BANQUE PARIBAS CAPITAL MARKETS 


BANK BRUSSEL LAMBERT N.V. 


BAYERISCHE VEREINSBANK 
AKTIENGESELLSCHAFT 
CREDIT LYONNAIS SA & CO 


ROBERT FLEMING 
(DEUTSCHLAND) GMBH 


CSFB-EFFECTENBANK 


AKTIENGESELLSCHAFT 


DRESDNER BANK 
AKTIENGESELLSCHAFT 
GOLDMAN SACHS INTERNATIONAL 


(DEUTSCHLAND) OHG 


UMITED 
J.P. MORGAN GMBH 


KLEINWORT BENSON 


KANKAKU BANK 
(DEUTSCHLAND) GMBH . 


THE LONG-TERM CREDIT BANK OF JAPAN = MERRILL LYNCH BANK AG 


UMITED 


{DEUTSCHLAND) AKTIENGESELLSCHAFT 


J. HENRY SCHRODER 


WAGG & CO. UMITED 
TOKYO SECURITIES CO. 
(EUROPE) UMITED 


SALOMON BROTHERS AG 


NEW JAPAN BANK 
(DEUTSCHLAND) GMBH 
SCHWEIZERISCHE BANKGESELLSCHAFT 


SOCIETEGENERALE- - 
ELSASSISCHE BANK & CO. 


(DEUTSCHLAND) AG” 
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=e Marriott’s profits halved [Stl Olt | Brazil refi 
= <x Marriott’s profits halved [Shel 0" ' | Brazil refuses to pay 
band ig oe ae BC e cut costs b ed b V 
zaieay aS recession hits travel ducing Us |4ebt owed by Vasp eee 
mae st aa accent abu betatuts re g By Victoria Grilles in San Paulo 3 per cent. Convertible Bonds 1999 
; of NKR Yatt in New York... °° ‘ tthe “Bonds 
hue Super Ny . or Ea eke 2 em, a workforce THE Brazilian government bas announced plans to invest over " 
mite bimselt MARRIOTT, the US lodging ‘start-up losses incurred at a Within the range of hotels : said that it would not pay for. $ubn in transforming the group 
inne ltieg ae _ #ad contract services group, aumber of new properties. operated by the group, Fair- | By Deborah Hargreaves eign creditors any of Be a eh eee Pursuant to Clause 7(B)v) of the Trust Deed relating tothe 
tion ‘of “et - ‘whe ‘hit-by the recession amd “With these omitted, and field Inns, the economy divi- the $276m owed by ‘asp, the carrier, in! to finance Bonds, notice is hareby given as follows: 
nuer Ben iy! the continned OF excinding the impact of dispos- sion, fared relatively well, but | SHELL OIL, the US unit of the | recently-priva' Brazilizn the expansion by heavily lever. 
“rlcals and pet. hotel space in the first half... . als, the company’s sarnings the occupancy rate of its full- | Royal Dutch Shell group, the | airline, forcing the group to aging the group. 
A Deld pe . ‘Zhe group saw net profits . share, year-on-year, service lodgings declined by | Anglo-Dutch oil company, | honour the debt on its own. Mr Canheto's aggressive Company resolved to Issue: 
gid nt resin lay slide to just $82m in the First Fetined i rer cont. just under 2 percentage points | announced yesterday it will | The federal government hail syle has not boon matverselly 
wdnal eral tg . Ree apear had Minit ote Et sig oy iy Pentract Services oe ee ee part Se ee ve is now challenged a Ee i250, D00, ni taneltapll maphrin ena 
Af be written -gariier. Soles tokatien 19m, ond quarter, but sald the reces- side, sales rose 9 per cent but, g process. salvage 3 of the by suppliers. % ne Ree ae 
“By mi togp ea / Sdmpared with’ $L.76bn in the sion antl made an again, operating profits were | The cost-catting initiative | state cf Sao Paulo, which then x wned group infra- 
CE Smee et Price ux in the soo “ELE gta eon atti Cian | ncaa wal nce ae | howiy cherie Gel"ews Sue Woe 2 
at auithoritng (tla, ad quarter atone ‘stood at pany. reported sm Ui per cent ing domestic traffic hit the | sale of exploration and produc- signed. Sao Panlo sold the cam. telecommunivetions, landing the Trust Deed, the following adjustment of the Conversion 
“his ogee. %e° -$27m, agatost $abm in the ye: saies. increase but said that Host airport food business. tion assets valued at some | pany t the company fees and other servi Price for the Bonds was meade. 
ised in al fortis period. FUuy luted «oaperating profits were | With few analysts expecting | $500m as well as the proposed | of Mr W: mow According to the Aeronautics 
wheal ott Cantey earnings per share fell from 46. sechanged: Most of the sales an imminent upturn in the | sale of the company's Wil- | president of the groap. Ministry, the two companies (a) Conversion Price before adjustment = ¥550.10 
¥ structunee® oot t. _ ents to 27 cents, although improvement came inn new group's fortunes, Marriott's | mington ofl refinery in A legal action subsequently are in talks over Vasp’s debt. {b)Conversion Price after the adjurtment = ¥556.30 
‘alators entra Marriott said the conmarista hotels - 16 were added in the shares nudged $% lower to | soathern California and other | challenged Vasp’s right to have The ministry would not say «) Effective Date 
its often ¢ Berlin a was ativersely affected by vyeriod, taking the total to 671. $17% in early trading. non-strategic properties. benefited from the public ; exactiy how much Vasp owes. 
ways di 8ccusad gt as << = The company will reduce its | age. Under the terms of the The legality of a barter deal 3rd July, 1991 
tain Gwice bank's cash fl Guo roan | Stas Was SEAS 
ioe Swiss bank’s cash flow recovers | x22 secs | BES ees ee ae 
ate ta thie sana ” we bk e and voluntary retirement. cipal payments, which were month is also being challenged. 
Bn et ot tha By William Gulforce in Geneva. Z Shell's US workforce totals | extended over 20 years. According to the terms of 
Spl: AnvWay, tay . Se nie ts AS ; ‘ 31,600 and the cuts will be Mr Canhedo has been push- the agreement, Vasp 
plemented whee! BANCA DEL Gottardo, the at the begin- Better interest margins and | first major job reductions in ively for the air. receive free supply for four 
vestment seryioey itt Swiss in ing of the year when, @ surge in income from cur- | the US oi! industry since the | line's ‘Since he took months, in return for i2year 
mete wer eta Zulah Semon unk ot fs BCom Seay ang bee fo Per | meen collnee im 1S08 | connral last exten. Be hes swely octet 
ermany of a F adva) “We are our 
that are nytt eat, yesterday reported 2 4 per a forther ‘ea om. in line 
again, sai flow Servi (Sa gu, aot 2 Me ord Pal oat SGD a ge nn | wath demanis a i Pr ont AT&E files for Chapter 1 
compared record level year as a W! inca ttardo's total return a 
Untfad reached in the first six months should be 15 cent tg at the end of June | official 
om ding : ‘of 1990. For the whole of last than the Seto recorded! last amen od to SETA upby 9 | The recession in the US as bankruptcy protection 
~ ‘year, peeves, came: OO year, oe Coosol- per cent since the end of 1990, well a3 the volatility im olf By Nikki Tak 
128 Looks ontdaty “The bank said that Girst-helf show a si advan to fluctnati exchange hard, 
Bosition | st Te «results bed far excteded the the Sfrsi2m posted in 990 rates io offal edtiet. Sta O's | Roetnled any ee We TeE peed gs Se goarer 
aman SEC ntti . a large buyer of crade oil and ing ‘trying to develop a than the deficit seen in the 
cemicaté S&P d ades American Express | {= Miter, fico: | mr Guuridiiascy po Sua far th’gopt Sete (fier SONG pro nf | MOLE ET ST 
*. owner a es erican p enced” increased costs ir tection. man and fourier, resigned in i ‘ Ba don toot we salar 
; STANDARD & Poor's, the US ey such treatment was denied, | Jowing the explosion at a et eee th ree bank: ATE has inks with Seiko Stock Exchange. ‘Agent: Morgan Gaaraniy Trost 
- Spi, rating apeney,, has cut NEWS IN BRI AT&T had suggested that the | Lonisiana refinery in 1988. | ruptcy filing would be inevita- Corporation, which has pebekosten BY) Company 
“its ratings on certain American Sl consideration would be part | In addition to the job cuts, | ble unless it received an imme- been interested in the “bleeper 
! ‘Express debt, writes Nikki A+. The ratings of some sdb shares anil part cash. the company is looking at the | diate cash infasion. watch” concept. The Japanese 
gpetend to step dome — ee siilary companies, with about sale of assets in California,] At that stage, it said it was company lent ATSE over $7m, 
e Munich move reiected “concerns 2bout erat "= Stores plan amended west, Taras: and the Gulf. of laying off a large portion of its oo Sane at ee ee 
panded overseas fal ‘ ongoing problems st the corm: 2 FEDERATED Department Shell stresses that the job | in an effort to conserve its cash ATSE met certain financial 
to east Germany a: pany’s Lebman Hut- AT&T accountanc Stores and Allied Stores, two | cats are being made only in 
yea | ' ton ‘Subsidiary and the likell- ‘Y bankrupt retail the US and there are no moves 
hood that “American, ee © rae am es lan to reduce employment in the 6 ese 
Suedrucker, lie; HAY need to take futher steps graph, the US telommunics, filed an amended reorganist- | ree of thecompany. | Komatsu in US joint venture Yen 710,000,000,000 
Tiga ee ee capital”. that’ Shearson's SE eS Bag hoe gph rca pra said it would either sell its a Guaranteed Floating Rate Notes due 1992 
val DSGitm, Renirm Gor Yevels Gon be weak, trextment bo iis $7Ann merger credivors « mix of cash, debe | AvicLtev ance Costu mackinayiker A total of sim has in accordance with the Description of the Notas, notice 
{Biidroelectrien iq ened farther by possible litiga- with NCR, the Ohio-based com- securities and equity in a new | the Bartlesville, Oklahoma, | is to set up a joint venture invested into the is lven that for the interest ported fre 
roelectrica dit =. ign reinted'to its involvement puter company. merged companies the if a 0 Connell based joint ventare, with 1, 1991 to Decerber 30, 1381 
te te ee : With First Capa, the failed | The assesment, it explained, stid the revised plan incorpo ‘were not DI to manu atsa owning $0 per cent and the Notes wil carry an inferest rate at 7.1% per anrasn, 
‘or-i0 nghts bot aE * San Diego-based life insorer. follows talks with the US Secu- rated changes in the composi: facture sheet gamping Connell owning the remaining The tort payable on Decoriber St, 3901 agai coupon 
ter reserves at 1! ‘The rating change affected ities and Exchange Commis- tion of the proposed distribu. | Avtel is the trademark of } presses for the North 90 per cont. No. 9 will 954,027 per Note of Yen 10,000, 
: ‘American s senior sion, NCR and its own advis- tion amounts to the various | the energy and chemical | motor industry, AP-DJ reports, mnly-Komatsa has inher 
e Mak’ and the preferred. aliow the ded go farward ss Bonthcliers quickly voiced | SEQ? Sg Tg ae eee se tebeu created ont. force of 50 ata fs press THE MITSUI TANO ROBE BANK UMITED 
Co, Which slid fom AA- fo an all-share transaction. if copes ta'the ow scheme | | reduforced with letig slens oF | COMA?) Bas Den <rettat oe et een 
Coen nc nee EEE = 
rd ly, 131 a 
Sales increase occurred in the Aluminium and Glass Divisions. 
1990: ANOTHER ere Large-scale investments included an expansion of the 
SUCCESSFUL YEAR sa electricity grid in the Enemy Division as well as the 
ad . construction of an aluminium smelter in Canada and an 





expansion of rolling capacities in the Aluminium Division. 
In the Glass Division, the main investments focused on 
the expansion of capacities for container glass, by the con- 
struction of new glass vate. 

For the current year, a substantial increase in invest- 
ments is planned: they will reach more than DM 1.5 billion 
by year-end. 


Following record results in 1989, VIAG continued its 
dynamic expansion in 1990. Group eamings surged 
27 percent to DM 336 million. In addition to VLAG's 
traditional divisions - Energy, Aluminium, and Chemicals - 
the Trading and Services, Refractories and Advanced 
ka Ceramics, and the Glass Divisions were fully consolidated 
: for the first time. As a result, Group sales scared to DM 

; 19.4 billion in 1990 from DM 10.4 billion in. 1989. Invesr- 























ments nearly doubled in. 1990 to DM 2.3 billion. ACQUISITIONS ENHANCE 
DIVERSIFICATION 
sdmited SEVENTH CONSECUTIVE 
DIVIDEND INCREASE In May 1991, VLAG concluded an agreement with the 
? Kiewit Group of the U.S. for the purchase of the 
a TARGE] ED Continental Can Europe Group. With sales of around 
; In view of the Group's excellent performance in 1990 a DM 3 billion, Continental Can Europe is one of Europe's 
. dividend increase n DM 8.50 per share will be proposed at leading packaging materials manufacturers, employing 
he seh the Annual General Meeting in Bonn on July 10, 1991. This approximately 10,000 people in more than 30 factories. 
A : will be the seventh consecutive dividend increase. This places VIAG among the biggest packaging com- 
InternationtlF . ge in anther a —a covering all types 
o environmen! sound materi 
Gt : 1 RSI ‘ATION 1991: FULL-YEAR PROFIT Strategic acquisitions were also made by other companies 
ial Marke wo VV E | TC : RISE EXPECTED AFTER WEAKER of the VIAG Group. 
tional Finan | Ist QUARTER 
thers In the first quarter 1991, results for the VIAG Group were MORE THAN 56,000 EMPLOYEES 
sernational io Rot up to expectations in all areas. For the full year 1991, WORLDWIDE 
c cewrorel? ” however, an overall increase in Group net profit can be 
gto. . “ expected again. 
‘pank CoP, 2 BOOSTS As of March 31, 1991, the VIAG Group employed some 
Girosett : 56,300 people — 12 percent more than at March 31, 1990. 
park ad: GROUP SALES By the end of the curent year, the workforce is ex- 
ternational eee . UP 13 PERCENT pected to increase 00 roughly 65,000 as a result of company 
& CoO : acquisitions. 
pe faces In the first quarter 1991, worldwide Group sales climbed 
2c i GRO W/ | | | DM 590 million or 13 percent to DM 5.1 billion. The largest OUTLOOK Rorfurcher 
wing i contribution 10 this increase came from the Energy and POSITIVE FOR 1991 information, please 
port Bens ie Glass Divisions. ‘contact, 
gerard oe VIAG is on a successful course. Sales and profits for the 
waniey Int gf : HIGH INCREASE IN year 1991 as a whole are expected to show continued 
red 2 CAPITAL INVESTMENTS growth. 
ral MO gdb 
pa inter™ ie 7 : ; AKTIENGESELLSCHAPT 
Europe fy 1 Capizal investments for che VIAG Group grew 44 percent ‘ 
eye pot be to DM 283 million in the first 1991 quartér from DM 197 Spa Rool 
J, ae Nh . . : fy 
eurities taillion in the same year-earlier period. The strongest Telefax 228 /5522122 
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pasposes of Sav etectrichty posting and 
“Titgoes eevee . ° . J 
eee Say nt rim tas 3 : ‘ i 
=ar~ax~ |i American dreams of higher things | Japanese 
s == = B shdacnd wile ae eee ee lectrode 
fs #2 82 28)| Paul Betts looks at the US carrier’s expansion. into the UK. market ‘ < 
SE El) A wxcor snes oe ie aie 7 ; compans 
s = 2 # cond not have picked & to merge 
= ae isa aa its most ambitious interna- KKAE Carbon ane Tore. 
eC. 
pe sm «ss! | However, Mr Robert Crandall, are fo merge ox 
oe Be 33 625 | American’s a demuary 1 103% io become Sie 
0630 ne a2n mal cated yesterday's. launch fggest producer 
eS BS 32 22) | his company’ electrodes in Japan, 
B oS illo eees oe oe sca 
1708 un 4m 728 ea 
3 would pursue The two decided to merge to 
2 = a = aoe ij saving costs and 
Bow) me | xo] | ie acid if the UK govern- quality, amid 
a ie Hz Be mnent were to give American demand for graph 
_ a ee | | oe ee 2 oe which are used 
= ae in Zs et eee te eee tan he 
te Fr Bi| | immediately. “If we could fly 
ae Suen 27 || to London from San Juan, any will be 
je te Sim | | Seattle, Neshville, Sax Some, we at about Y1Zshr 
= me 28 | said. “But the UK government about Y88.4bn. 
ES aa as won't let ns, and 3 think that’s are expected 
vasa zoo | | a terrible policy decision.’ pre-tax 
4 aa wal American Airlines has Lydia van dev Meer seen at Y3.4bn. Net it will 
z mas 2a05| } invested about $2bn in its lat- more UK rontes . merger wilt 
13.20 821 | est expansion into the UK mar- pay Y5 dividend per share. 
{riges are, determines ratttoors | | ket. This incindes nearly $500m1 Mr Crandall repeated calls for Heathrow - withthe arrivalof After losing $39.6m last year, Tokat Carbon, listed on the 
wo} | to acquire former Trans World the UK to adopt a Amiertcant and other interna- American reported a $195.6m } first seetion of the Tokyo 
Airlines routes fite the UK more liberal approach to tional carriers such as United loss in the first quarter of this | Stock Exchange, is capitalised 
and a farther $1.5bn in aircraft UK-US airline services and Airlines, All Nippon Airways, year. Mr Crandall said there | af Y9.0lbn, with sales in the 
to serve these new routes. By grant America additional Cathay Pacific dnd Virgin would be another heavy lossin{ latest year totaling 
the middie of this month, anthoritles to fly more frequen- Atlantic — would ultimately fhe second quarter and the | Y36.69bu. 
American will bécome the larg- cies to the UK market. He said increase the overall market, third quarter would not be Toyo Carbon, whick is listed 
est US carrier in the UK mar- if he were granted atifitional @exoss the Atlantic. “very satisfactory”. ou the second section of the 
ket, with 105 weekly flights to he would consider aisé claimed he was not Se eee exchange, will be liquidated. If 
the US, including 68 from services using Stansted, Lon- wotried by the cwrent negotia- for the to return to | has a ¥3.86bn capitalisation 
‘Heathrow. Overall, it will be dox's newest airport complex tions between BA and the Bel- profitability if airlines were to | with sales in the latest year 
operating 206 weekly fights amd ane ht search of new inter- gian airline Sabena, which go ahead with the necessary {| amounting to Y16.19bn. 
from eight Baropean countries nietional airtine customers. could lead te a partnership miodernisations of their fleets. Toyo Carbon shareholders 
by the middle of this mouth. He atgned that the extra between the two. “Such am American alone is committed | will be given nine Tokat 
An ardent crusatier of atriize Brit agreemtert would be favourable to more than $4.5bn in new | shares for every 10 of 
deregulation and liberaBsation, faces at its home base of for Anterican tf Brussels capital spending this year. Toyo’s. 





Allof these securities having been sold, this announcement appears as a matter of record only. 





elf aquitaine 
Société Nationale Elf Aquitaine 


Global Offering 
8,000,000 Ordinary Shares 









7,200,000 American Depositary Shares 
Representing 3,600,000 Ordinary Shares 


Thia portion of the offering wes offered in the United Ststes by tha undersigned. 


2,600,000 Ordinary Shares 
This portian of the otfering wes offered in Frartce by the undersigned. 













Goldman, Sachs & Co. 





Banque Nationale de Paria Banque Paribas 








Merrlii Lynch & Co. 






Banque indoauez Crédit Lyonnais Société Généraie 
Catese des Dépots et Consignations Caleee Centrale des Banques Popuiaires Salomon Brothers inc 
Calese Nationale de Crédit Agricole Crécit Commercial de France 





Banque de Neuflize, Schlumberger, Mallet BanqueWorms J.P. MorganetCieSA Alex. & The First Bear, Stearns & Co, inc. 







Banque du Phenix Banque Francaise du Commerce Extérieur 

Banque pour industries Francaise hac Benque Eurofin Crédit yomnats Securities (USA) Inc. Difion, Read & Co. Inc. 
Banque Stem Compagnie Financiére dé CiC et de [Union Européenne Donaldsort, Lufiin & Jenrette A.G. Edwards & Sons, Inc, 
L’Européenne de Banque Sofabenque , 







Lazard Fréres & Co. 






Kemper Securities Group, hic. Kidder, Peabody & Co. 
incorporated 






Lehman Brothers Montgomery Securities d.P. Morgan Securities Inc. 









1,800,000 Ordinary Shares 


This portion of the offering was offersd outside France arid tha United States by tie undersigned. 





Morgan Stanley & Co. Oppenheimer & Co., inc. PaineWebber Incorporated 






Paribas Capital Markets Group Goldman Sache intsrnatione! Limited Paribes Corporation Prudential Securities Incorporated 
Banque ndosuez Smith &Co. Société Général 
‘Barclays de Zoete Wedd Limited BNP Capital Markets Limited 
: S.G. Warburg Securities Wertheim Schroder & Co. 
Credit Suisse First Boston France S.A. AGN AMRO incorporated 









County NatWest Limited Daiwa Europe Limited Dean Witter Reynolds Inc. Howard, Well, Laboulsse, Friedrichs 
Deutsche Bank Dresdner Bank 
Alciengeselischaft Advest, Inc. Ambold and S. Bleichroeder, Inc. Wiillam Biait & Company 














Enskilda Securities 
Standinavisks Ensidida Limited . 
Lehman Brothers international Merrit tynct international Limited 4C-Bradfod&Co. Piper, daffray& Hopwood —_ Hiattscher Pierce Refsnes, Inc. 
Morgan Stanley Intemational Nomura itternational Sutro & Ce. Incorporated Wheat First Butcher & Singer 
RBC Dominion Securities internationat Salomon Brothers International Lintited 

; First Southwest Company Furman Selz Interstate/Johnson Lane 
Swiss Bank Corporation USS Philips & Drew Securities Liteted incorporsted Corporation 
S.G. Warburg Securities ‘Yemaichi international (Europe) Limited Janney Montgomery Scott Inc. Johnston, Lemon & Co, Tha Ohio Company 
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Usko, RhoVan in 
talks on disposal 
of vanadium unit 


By Philip Gawith in Johannesburg 


USKO, the South African steel 
producer, is negotiating the 
disposal of its vana 
jum operations, less than 2 
‘year after it commissioned a 


good quality product but 
= from low volumes, the 
result of electrical 


whi 
ush unit costs. Usko is 
thouehit ta be producing at 
rate of 4mib/aramm : 
with its capacity of 7mlb/an- 
Vanadium is primarily used 


as att additive in the steel-mak.. 
ing process to provide 
toughness and 


of pad get 
Steei and Vanadium, 
world’s largest producer. 





Rothmans ahead 32.6% 
in Malaysian operation 


By Lim Siong Hoon in Kuala Lumpur 


OPERATING in at 
the Malaysian tobacco 
a ceovak 20% per 
UE group, to 
eek temaver of Melon 

) for the year to end- 
March. After-tax profit rose by 
32.6 per cent. 

In the four 





Manila Hotel plans unveiled 


THE GOVERNMENT Service 
Insurance System (GSIS) of the 


fanlis “Hotel writes Greg 
in Manila. 


Tt said it would sell 70 per 
of the hotel via a two 


rating revenue climbed 
23.5 per cent to A$224im from 
A$1.79bn. 


The jatest result does 
not incinde any contribution 


Marketing and 
ing assets of Esso Australia 


turnover for the nine: 
to end-March 1990. ° 
ite current sales exceed the; 
i sales of , 
by 30 per cent. However, 2° 
1s expected, 

nge ee 
focal partners and: 
sought to raise its image with’ 
a flotation last year. ' 
Pretax profit at Rothmans- 
stood at Mggdam. After-tax: 
profit of M&$186m brought its: 
accumulated profit to Mgjd7m,i 
compared with M$316m. ‘ 
Earnings have climbed to 65' 
cents 2 share, contr, 


rect err 
See seal cose es eestome 


in 


bt 


ig 


1 
1 
lic would be com-| 
Pieter eae yer. ‘ 
“If they [the czbinet-leveb 
ttee on privatisation], 
press me, the ‘1 per cent, 
of Manila Hotel can be sold 
within the year,” he said. i 
Corres Velayo, 4 Philisyine 
{3 » a 
ett va at 1bn 
'9 value 
the land on 


: 
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INVESTMENT BANK 


INTERNATIONALE NEDERLANOEN 


The activiues of the Nederlandse Merchant Bank and the 
wholesale section of NMIB Postbank Group’s Secunties 
and Investments Drvision are to be merged within the newly 


established entity: 


INTERNATIONALE NEDERLANDEN 
{(NVESTIMIENT BANK ALY. 


As of 8 July, 1991 the address of the new entity will be: 


Burg. Ryndiersiaan 20 
1585 MC Amstelveen 


PO, Box 838, 
1000 AV Amsteriam 
The Netherlands 


Telephone: (21} 20 6564 300 


Telefax (31} 20 6564 303 


intemauonale Nederlanden Investment Bank specializes in 
seraang the fnandal needs of Dutch corporates and inter- 


nanonal cor par 125 
wall be grouped under’ 


ing in the Netherlands ts services - 
folowing headings: 


finance, newissues and syndications, mergersandacquisitions, 
securites trading and investment management. 

AS a subsidiary of NMB Postbank Group, the new investment 
bank represents anew arm of the recently established finandal 
se vices holding company, Inter 1atION nale Nederlanden Group. a 


As of 1 uly, 1991, the members of the Executive Board of 
" Nederlanden 


internationale 


investment Bank NY. wil be’ - 


Messrs. Ph. de Sterke, 1.W. Verhoef and C1 van Helberge. 
The aurrent address of the seounties & trading department ir 


wifnot be Cranged 
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Banco 
Santander 


Banco de Santander, S.A. 


{incorporated with finsitad Kabiity in Spain) 




















‘Roche Holdings, Inc. 


__ (incorporated in the State of Delaware with imisad Babulty) 


























U.S.$1,000,000,000 
Ptas. 40,000,000,000 
: _3%per cent. Bonds due 2001 
- with Bull Spread Warrants 9 per cent. Subordinated Conversion Bonds 1994 
issued by © 
Roche Investments Limited Swiss Rank Corpormuon 





{incorporeiad in Bermuda with bed lsblky) 


__ felatingto 






Goldman Sachs Intemational Limited 
Morgan Stanley international 











Bearer Shares of S.G. Warburg Securities 
Roche Holding Ltd Sernen es 











+ (incorporated in Switzertand with Umited fatality) 
. Société Générale 






Bankers Trust Intemational Limited 
James Capel & Co. 


ABN AMRO 
Banque indosuez 







" Swiss Bank Corporation 





































Crédit Lyonnale Securities Credit Suisse First Boston Limited 
"+ Gredit Suisse First Boston Limited UBS Phillips & Drew Securities Limited pee Doutpene Cenk Capeal Resrista Lanes 
Enekdida Securities Kidder, Peabody International 
BZ Bank Zurich Limited Deutsche Bank Capital Markets Limited Lazard Brothers & Co., Limited Modiobance-Sanca dl Crediao FinanaiarfoS.p.A. 
em J.P. Morgan Securities Lic. ‘The Nikko Securtties Co., (Europe) Ltd. 
ABN AMRO BNP Capital Markets Limited Paribas Capital Markets Group Nil. Rothschild & Sons Limited 
Merrill Lynch International Limited The Nikko Securities Co., (Europe) Ltd. The Royal Bank of Scotfand ple Svenska Handolsbankengroup 





UBS Phillips & Drew Securities Limited Yamaicht International (Europe) Limited 
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Stefanel Finance Ltd. 


(Incorporated with limited Babifity in the Cayman tslands) 


Unconditionally and irrevocably guaranteed by 
and convertible into Shares of 


| Stefanel S.p.A. 
Lire 70,000,000,000 


This gnnouncamant 
‘sppeers us amaitor 
of record ony. 


Househoid International, Inc. 





Moy 1991 





Intemational Offering of 
















300,000 Shares 









Common Stock 












9 per cent. Convertible Bonds due 1995 






Swiss Bank Corporation , 
Goldman Sachs International Limited 









Mediobanca International Limited Swiss Bank Corporation 







Commerzbank Aktiengeselischaft 
Credit Suisse First Boston Limited 










Banca Nazionale det Lavoro 
CARIPLO 


Banca Commerciale Italiana 
Banco di Napoli 




































Istituto Bancarto San Paolo di Torino Monte dei Paschi di Siena J.P. Morgan Securities Ltd. 
TIS re Soper a Nomura International 
Credita Rallano 
Glrozentrele und Bank der Paribas Capital Markets Group 
_ Dresdner Bank Gsterreichischen Sparkassen ne 
Lazard Fréres et Cie Lehman Brothers Internationa! S.G. Warburg Securities 





Paribas Capital Markets Group 
S.G. Warburg Securities 





Nomura international 
J. Henry Schroder Wagg & Co. Limited 







Swiss Bank Corporation 
Schweizerischer Bankverein 
— Société de Banque Suisse | 






Swiss Bank Corporation, Swiss Bank House, 1 High Timber Street, London EC4V SB. Tel:071-329 0329. (Member of SFA). 
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GAN GROUP 
7 Dividend .— we 
up by 32% 


The Annual General Meeting of Shareholders of Société Centraledu GAN was held on fune 24, - 


1991 under the chairmanship of the Chief Executive, Francois HEILBRONNER, to approve the 
accounts for 1990. : i : 


CONSOLIDATED FINANCIAL HIGHLIGHTS" 


FFbn 


Shareholders’ funds 
* {Group's share alter appropriation) 
* Managed assets 

Operating Income 

Net profit (Group's share) 


“Full consolidation for the first time In 1989 of Compagnie Financiére de GC: 


DIVIDEND 


Net dividend pershare was set at FF80.80, with an associated dividend tax credit of FF4040:In 
latory framework, 


view of the exceptional! measures taken in 1990 following changes in the regu! 
this dividend represents two years’ remuneration. PS 3 
= 1990; Aninterim payment of FF34.80 per share with a tax credit of FF 17400n August 8, 1990. 


# 1991 ; The balance of FF46.00 per share with a tax credit Of FF23.00, Le, an increase of 321%, © 


. payable from July 15, 1991 ; 
Futhenmore, the Annual General Meeting renewed the term of office of the Auditors and 
- authorized the company to trade on its own stock pursuant to Article 217-2 of the Law of 
July 24, 1966. ane 


OUTLOOK 


Insurance ; 

‘The first four months of 1991 confirmed the recovery of GAN's property insurance business in 

both the commercial and personal areas, With a 37% Increase in new business, the perfor- 

mance of the car insurance account reflected the remarkable success of the Tarifs Bleus’ safe- 

driver policies, which are simple, innovative and highly competitive, 

‘The absence of exceptional events such as the gales that marked the beginning of 1990 should 

have a favourable impact on the profit and loss account In 1991 provided that the trend con- 

tinues, : 

In life assurance and unit-linked policies, GAN maintained a high level of growth {approxi- 
i i environment, Personal lines tose sharply (60% 


atthe end of April) thanks to the quality of the Group's products, One example is the GAN tax- - 
7 if Populaire’ (PEP), which offers a guaranteed yield of 95%, ” 


~ The CiC Group should see a further increase in its gross operating profits in 1991 due to a 
reduction in overheads. 
.Despite prevailing economic uncertainty, the Group should be able to scale back its provi- 
sioning; with no significant worsening of the International situation, provisions for soverelgn 
Tisk should be limited. : ns 
Business slowed slightly during the first quarter of 1991, but a better balance was struck 
between income (a 75% Increase) and loans (up 7.6%). Net banking income and the gross 
operating profits showed an ‘increase at the end of March. 


Tel: (33 1) 42 47 60 26 


ene 
The shareholders of Alcatel Alsthom Compagnie 
Générale d’Electricité approved all resolutions 
submitted to them at the Company's Ordinary and 
Extraordinary Annual Meeting, chaired by 
Pierre SUARD, beld on June 27, 199L 


._, Mortgage Funding 
eee 
wales wi eid tae a 
» “regisrered number 2133465) 
rans 


Class A-2 £100,000,000- 
For the interest period 28ch 
June, 1991 co Bist July, 
1991 the Class A-l notes will 


bear — of = 12.175% 
perannum. Interest payable on 
3ise July, 1995 wil amount 
to £1,100.75 ‘per £100,000 


Corporation No 3 Plc 


120,000,000 Class C-i 
$14,200,000 Class C-2 
Mortgage backed 
floating rate notes 
October 2023 


For the interest period } July, 1991 to 
1 October, 1991 the Class G1 notes 
will bear interest at 11.55% per 
‘annum Interest payable on I October, 
4991 soit! amount to 52,911.23 per 
£100,000 note. The Class C2 notes 
will bear interest ar 11.75% per 
annum. interest payable on.} October, 
1991 will amount to $120,553.42 per 
$34,200,000 Principal Amount. : 


Agent: Morgan Guaranty . 
Trost Company 
JPMorgan 


‘To the holders of all Flomting 
Rate Notes issued by 
Bradford & Bingley 
Building Society 
Copies of the Annual Report 
and Accounts far the year ended 
3ist December 1990 are cow 
available from the Secretary 
of the Society at its Head 


Office, P.O. Box 2, Main Street, 
Bingley, West Yorkshire, BD16 
2Lw. 


each three Générale Occidentale shares, nine Alcatel 
Alsthom shares for each twenty-five Trocadéro 
Participations shares, nine Alcatel Alsthom shares for 
each four Saft shares, and one Alcatel Alethom share 
for each three Locatel shares. The additional 


9.8 million Alcatel Alsthom shares created with effect 
from January 1, 1991 have raised the issued share 


Annual 
Shareholders’ Meeting 
of June 27, 1991 


The shareholders reviewed and approved the Group's 
1990 financial statements, showing consolidated net 
income of FF 7.2 billion on sales of FF 144 billion. 


The meeting then approved payment of a dividend of 
FF 12.50 per share, before FF 6.25 per share in “Avoir 
Fiscal” tax credit, on the 108.4 million shares entitled 

_ to the 1990 dividend, The dividend will be paid out as 
from July 1, 1991. Shareholders will have the option of 
receiving their dividends either in cash or in Alcatel 
Alsthom shares, issued at @ price of FF 518 per share. 
This option may be exercised from July 1 through 
shily 29, 1991. Shareholders who do not indicate their 
preferred option within this period will receive their 
dividends in cash as from August 36, 1991. 


The shareholders reappointed René Bourdin, Umberto 
Ferroni, Ambroise Roux aud Mare Viénot to the Board 
of Directors, and confirmed the Board's decision, 
adopted at its April 24, 1991 meeting, to appoint 

. Cesare Romiti as a Director. 


The shareholders then spproved the merger of Alcatel 
Alsthom with its subsidiaries Générale Occidentale, 
Trocadéro Participations, Saft, and Locatel, retroactive 
to January 1, 1991 for Saft and Locatel, and to April 1, 
1991 for Générale Occidentale and Trocadéro 
Participations. Shareholders of the subsidiaries being 

" absorbed will receive four Alcatel Alsthom shares for 


further strengthen. 


Compagnie Nationale . . 
Air France 
FF 600,000,000 

Adjustable Rate Series A Bonds due 1896 


In accordance with the Terms and Conditions of the 
Series A Bonda, notice &s hereby giver tat ie 
1981 to July 7, 1992, 


for the interest period from July 7, 
the Series A Bonds will carry an interest rate 
of 9.21 % per annum. 


‘The Fiscal Agent 
KREDIETBANK 


SA. LUSEMBOURGEOISE 


capital to 118.3 million shares. 


Reem a he 
WIR THD 


In addition, the shareholders granted the Board of 
Directors authority to issue various types of securities. 
In his remarks to the meeting, Chairman Pierre 
SUARD noted his satisfaction that many shareholders 
had converted their holdings to fully registered form. 
He commented that, in addition to providing certain 
advantages to the holders, fully registered shares 
enable Aleatel Alsthom to build strong direct links 
with its shareholders, a policy that he wishes to 


Finally, in reviewing the Group's outlook for 1991, the 
Chairman emphasized that Aleatel Alsthom had 
entered the new year under favorable circumstances, 
despite the lackluster economic environment, and that 
consolidated sales were expected to increase by at 
least 5% for the year as a whole. Mr. SUARD also 
noted that, thanks to productivity gains, he expected 
net income to grow faster than consolidated sales, and 
earnings per share to progress further in 1991. 





wallow Street, Landon 


‘Fel: 071-799 2233 
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Treas ries edge lo arovade 
positive economic news focus for 
By Patrick Harverson in New York and Tracy Corrigan in London : Investors ag 
US government bond prices : Genie i 
edged lower at both ends of the BENCHMARK GOVERNMENT BONDS Bees wee : 
under pressure from yet more Copen 60s vce _crange Yel ‘sg som | markets are focusing om the’ 

By midday, the ASTRAL 7200 1101 1oasesn F008 086 1131 1074] telecom industry as Telecom 
ett Rb sal See | SOON? SS ea 
was down # a: Soa aa ee arnt ee | Seng, im widening Hs chery ; 
6.983 per cent. OAT — 9.500 O11 107.8000 -0.450 aia 927 

The economic news that GERMANY e378 GwOi 98.0900 01m . 859 835 
weakened prices was 2 2.9 per ITALY 1500 O01 97.1GOO 0.170 1945 19,91 
cent rise in May factory orders JAPAN Nolls 4500 oW90 e7.8688 -D.080 720 7.00 
(the biggest in over No 129 6400 O30 97.9443 0.134 G7s 685 


jomp a 
year), and-2 University of NETHERLANDS ‘8.500 3/01 88,1600 -1,070 e788. 
consumer sentiment SPAIN 11900 O76 864250 +0100 = 11.00 14.97 
index for June which showed ix alts 


10.000 11/406 98-10 = + 08/32 1041 10.51 
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chasing managers’ report, prices: US, UK in Stnds, others in decial 
juce farther 


i ” ., 
economy could trigger infla- contract on Liffe ended at mUK gilts gained slightly from 
tionary 84.58, slightly down from its poor sentiment in Germany 
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Ameritech and Bell Atlantic, - 
two of the big US regional tele-- 
phone companies which cur-" 
rently own Telecom New Zea- 
and, 7.ore reducing ‘ their. 











mTHE German government of the day of 84.44, C I 
bond recovered some The French bond market volume, into gilts, which 
point Denton ee Spas toma 90.07 
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BONDS French market, because few mTHE Japanese 
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from German bands, but some nervous trading, although 
retail investors are selling many issues recovered 
domestic bund mutual funds in the afternoon session, Rew- 
and buying Luxembourg-based ter reports. 
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Moody’s may downgrade Japanese banks 


By’ Emiko Terazono in Tokyo 






























te credit citings of $480, for Norincliakei, the rhe rating said tt 
lustrial Bank of Japan (IBJ) central financial arm of Japa- JIBJ’s asset , mainky 
and Norinchukin Bank, the nese agricultural co-operatives, its high loans to the real estate 
only remaining Japanese will be affected 8 the review. was agp 
been under wfora deregulation could squeeze years. two issues are likely to appeal 
ponte do by Moody's of the banks. [BJ's Moody’s said that Norinchu- | to two completely different 
ra a tng US rat. profits its wholesale busi- kin's credit functions, which | sets of investors: while Tele-- 
Ang agency. ree’ ness could deteriorate, while are also to likely to face { com New Zealand Js aimed at 
ong-term bonds worth entry into securities and trust declines in competitiveness | Pacific Rim fand managers ~~ 
‘$4.5bn for IBJ, a le businesses will not be enough - under changes in some of whom are - neseeiiesSeuincincans 
long-term credit bank, to cover such losses. . system, will be reviewed. stoned with Japan ae FT-ACTI 
FT/AIBD INTERNATIONAL BOND SERVICE 
et ee ae tere ee Latest prices mt &10 pn on July 2 
Shee — aie 235 8 
a 1/200... -h Bas 000 Ak 
ea Bese geo” @ 
BFCE 7, a 47 = a) ‘300 iy 1005, 972 
SPARTA ime ios 378 i ge oe hte 
CuO 86 we “hae i St ae 3003 
CARGO 9 114 ime toa RS Be = ite 
Coun BenieE 4 a re us = ‘ch +h 98 
CRED 154 103: “hl (888 oe MH iat 
DEMMARK 0: of Sas “hb 94 mw 10.98 
DENMARK 100% 101! 7% a nu 
ECSC814%.. 10h th 8S 100 * 
EEC T 1493 at “hm Cae 979 
EIB 44%, a5 To ww ~*~ 47 
EEE DEPT itt a iB xe Rue 
EQROFIBA 9 1/4 9 Wis -k 8.76 oo Wk ee He DBA 
EXPORT DEV 9 134 + 87 20 (Mls 2 an 
FINLAND 777897 .. % 7% +e B70 25 104% 104% 90) 
coer Bes ie ee 3 
Feu htet DUTTALS 30% ine it ~ 38 150 $41 rs 1208 
GAL 9 118% .....—. 1004, i 908 30 idl “4 
HALIFAX 9 1/293 12h - §2L 3B ime tae hy LAL 
1894 WORLD TRADE. w tl 730 50 100% 10) -\ ize 
IND BK JAPAN FIA? S a -h 880 0 i ee rc 2a 
a mt 3 tp gm 3 ie 
TaPAN DEY BES Yaw log <3 Se i it Es BH | au7zm shares while, 3.9m 
PWR Mle Wh 4 888 io eat 17, i | shares will be offered interna- 
ioeeS, gs iy 3 ogy iy EE | omaliy at ‘between 910 and 
ween cae Oe ie ie x Be HB | $19 per share. The money 
NORDIC! ie isa 5 ‘The 1100 a 
GaTARO Ws Wes 4 oR 3 RA om + LT 
OSTEI i} in nly 752 75 1015 102 +, 1085 
PETRO-CANADA | %: Es 857 a ue 
PRUDENTIAL Dk 50! a 956 . 20 ge a RS 
1a: oly 30 uz 
at td * 3D am Ny va nny 
Wh May Hy 878 0 #8! lal 
it Bee i 
mee 20 aw Be 
991 875 at ek oR North American fonds, Far 
aig “ i Eastern investors familiar 
‘ with Semi-Tech, and a few 
a retail iny . 


43 
2 


BESS Fy ngeteltSduay STEERER PRE DET SS 


z 
= 


opm S ome 
BURSEGaeaAmeaeR EMO 


a gSRPBRCRYOS 29,0893 gag 
FibF dbshit 
Sruaueeuswuedieevsuusunesl 
sees eee aera teases. 
Beseesagersessesaseaieetes 
“ wba orp of; FB 
ASCEREORESUDERSERUSSUDEGUE 





t 
SEEGSEHGES scsussussszovs sslsexussosyesueeiy s¥esuceuysustsussunucucBueneeseuaveriousuvewesiuuvensey 





43° 
* 4 
ne” se 
= ie ea. 
cid “k 67a weice Bid Offer 
= a $2 288 1144 115 
my 4 is Het Hiss i 
ts ae 
100%, 647 ee Re 
ah a 
94 78 
a is a gg 
iio 
oS x ae ae a 
i wr ig wait tit as 
ie Wis 4s 7B Sore "eet “ae 
a By ns 309 
BB 3 ee aoe le 
BOF 7a “ia Be 
om oe sire gt 


SFTRAVGNT GORDS: The yield ls the yleis to redemption of the bid-price; the amount tesued Is in mitfions of currency units. Chg. day=Cnange ca 
|. Coupon shown is minima. =Mergin above sh-month 
Spreed be 


FLOATING RATE HOTES: Denominated In dollars unless 
tate [sevewsvonih Sahove mesh fais) lor UE dollars, Copa The curva 


i? 


of share at conversion rate fixed ai issue. Prom = Percentage premium ‘current aflective price 
The most recent price of the shares, oe 


© The Financial Times Lid., 1991, Reprodoction lo whala or is yet i Tikeot writen conseat 
Daa subolied by Rewocieion of Iaereationat Bomd Seah ™ 





Bethsie GG 


SONDS: Oenominaiad In dollars uniesa ciherwies Indicated. Cav. price=Nominal amount of bond per share expressed in 
Of wequiring shares vig se bond 








The FT proposes to 
publish this survey .on 
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3, raising A$5O0m over four 
years in a deal lead managed 
by Fay, Richwhite. : 

A combination of domestic 
political upheaval and some 
aggressively priced issues in 
May effectively closed the sec- 
tor to new issues. 
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Bonacrells hye 
domestic benchmark bond 


at 101.80 and less full fees of 
1% per cent yield 11.29 per 
cent, a yield pick up of around 
50 basis points over the domes- 
tic issue. 
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Montreal 
fails to 
attract the 
‘early bird’ 


By Bernard Simon 
in Toronto 


THE Montreal Stock 
Exchange, which started an 
“early bird” trading session on 
June 13, is not having much 
luck. It advanced its 


vice-pres- 
Nesbitt 


‘Thomson, a Canadian 
ties firm, said that 
exchange wanted to proceed 
“step by step,” and thus had 
not opted for setting new 
prices in the early morning 
session. 


However, Mr Rolland 
remains confident that early 
morning trading, able to take 
account of overnight develop- 
oan eventanky be macs room: 

even more popu- 
lar than extended afternoon 


The early session was 
launched in response to the 
New York Stock Exchange's 
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year-old agreement for the 
credit crunch, or even for 
encouraging banks to take on 
greater risks than they do 
already. The accord created a 
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Banks fall in with Basle accord 


The agreement has had a widespread impact, writes David Lascelles 


last year. 


Bat Mr Cooke’s study also 
found wide variations in imple- 
mentation of the accord by 

dividual this 
was causing concern. Many 

were being put at a 
disadvantage becar their 


the widespread view of the 
accord putting special pressure 


eps up trading war 


Peter Cooke: 
vary in implementation 
(which it does not name) had 
not reached interim 


target 
of 7.25 per cent at the end of 


that market pressures were 
pushing them in that direction. 


was largely domestic, but the 
Italian authorities started to 













These were mainly smaller and 
less well established institu- 
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Meanwhile, Matif was originally expected | Salomon Brothers. In his new 
a@ competitive advantage, to start trading the contract Position, The will comtinue to be 
becanse a earlier this year at the saine | based London and will 
international time as Soffex in Switzerland | report to the finance 
bonds takes and the European Options at Han- 
Total turnover Exchange in Amsterdam. over in New York. 
mated to be The Matif also said that Manufacturers Hanover 
14,000bn daily, with Globex, the global electronic a reo! 
per cent conducted thro fransaction system, will deliver | sation of its European 
dealers. trading system Matif as 
Until recently, the market for testing next July. 1,400 jobs worldwide. 
LONDON TRADED OPTIONS 
cas CALLS Pars 
hetee Sg Oe a Cation dal Oct Jos dol Oct jan Coitian Seq_Dec Mar Sep Dec Mar 
Uadiever 7 9, Exum ©9 4 65 781th 02% 
Oe ee Mit erat maT M0 2by alk Soe we 
imo “N75 ie mo Ute «20 Ge 1B S12 1h Gm ASD Tea 108 T3846 Soe He 
bee @ OH 234 7 (23) = 300 2m Mb 19 (i) = 1300 9B ML 71 78h Bole 
eu) 199 a 6 2 
uo 4 3 415% 18h 19 Ootew fmg Nev Feb Aug Bow Feb Bar Beant Son ae ah wt ook 
Brit Aero 0 5) a 
Bi Ake We TA 4 5 RN” OE aon oe ee ae | SR OM ith te th 
8) i botany, OM 07h Me By Thlzh bh one §=—»- 40 13 Zh _-B Wm 12h 19 
ai ous tris — etn uae 75) _- MO SHUI BS 
ee i rT na 
800 6 28.46% 4h Ak Sb BTR 20 2B Mh 4 9h 12y \ 
Bos NIRA Boe Zh ay CML = MOM VT bh DP i 7 gg 
(367) = 3D 12 Hy 33 4y 11S ee Telecom 3 30 3b 2 Bh Gh ON 15) «= MO Th OSA 
30 Th 2B, Be Ba) WMI Bp yeh 95 105 27h Hh Dh 
BP. 300 34) 384 Gh 12k 5 774) 800 34) 58, The SO, 56h 67 
353) 330 74164 23 4% 1014, CoderySch 330 3%) DO OS 5h 7 Mh 
BOF SHY 27 ER, «EI = 3D Bh RAH, 15h Be 2S ae pA 2 hea 
Bnish Stet 120 5h 6% 9 4b By 
Enstern Elec 160114 134 18m 8 91th 1» 
mm) BRA EB nt i ae SOUS ee St 
Bas 0 = =e - =63_ Cotes THE MO 2 7 Ou 
om) 2 Babe am eS) 4 Be Re ae Be Fe (243) oan ine ie way ee 
cee 180 11h 15 1B 4 Sl 7h ‘Text EMl =TOO49) Wh le 4294 hh 
CaWe 50 4 W7% 24 91% “I! 200 ly 3 9 1818y 19, (7748) TH 1B Mh BY Wh 46 Mh 
° 1s8 2 - = - = 
cry RE ey BE | Ny a IT Dy 
C6) 220 3a Bly 10% 154 16a 22 
Comtasits 30 54 STL bh Zh bh Nal facts 70 7h 1h 13h by 9% Le 
ee er PO ee ee i i ee a 
Omh 4am baB MB) sea 3 aetna Wellcome — B50 5 9% 90ly 20% 30ly 2b) 
locas teds | (140 7 687) To 2 a 
me Sia Sk ee we PAOM oe eee Pe tetas 
P20, 0G Me Ay hwy, Scottish 
fe) it dy ae eae CSL) = MO Tbe See OE, re ka SE 
0 11, 20h 58 Bb Palit OI 23 ZW 2H Sh Th 
mig) 1 7 12h 1S 12h 14> Ibe EvRa FT-SE INDEX M2440) 
om BO ase 3h bh Peas! 200 he IB 5 10 12h BS BS MS An BS SS ae a 
35) 3a 3B iB_ eM, C2} co M2 14h 15h We Zh CALS 
wane ays mt, mame ya me SUE Ya 
5 Rms an 
Gea he 70 2,0, Wie Bay 6 BE eI TIEN Se Bom 7B Tm 
20 2% 2, Be Sh Oe > ptr = ssh AIST, A 7m, =P Ti We 
LoL 1200 U0 %% 126104 Ph, Ser ae soa EE on ta, eH 
. Scot. & New 36027 37h MH 7 10h a PuTs 
or ies Se im Bolt oe 4) 9 8h HD 2 BH pl | 913; I» Hh U6 161 ZO 
Tex 2 - 2B = By ksh A BTy STH My) NB 158 M2 
egies S05 m= ee - (Ab) = Vie Oe aE 
ar SASL WS Be om pay BSB IE BE 
waa) ie “Gueint wp 27 8 OS aS 
Ladproke 2m -1) 6 - FY-SE ENOEX (2460) 
ar Ma a ly = = 2280 2558 2006 2458 2588 2550 2600 2459 
ste m-- =k = = Be 
Lad Secor 480 20354 3b 24 BHD, (SD =O - - = & - = jy 16 97h Goh 7 me 1 
or” STRAT on sw so te ee Be at 
Mes 2m Bh 10M 3 be Cees me Oey at BS bet ei i 
285) Ba 14 Gy has 72 9 Segara ers -7 -20 - = 
; pamtrad Puts 
Ser BAS Sule OF 8” ay hue om 
Sell Troms. 500 30 Hip 5Dp_ De ID Yor ee Oe ee ee ee 
Sal" kin Sarma Gel Se = ens nity i i 
Suto 100 5 912 3 5 bh Bie Cie 20 15 22 29th db I t = - = = 
m2) Moe 38 7 op tate 023) i eo ee gar = 0 = 15 = = 
++) Bilt Gas 200104 2729 Bp 20 13 Haly 2 Total Contracts 20,574 
Trier MZ Sl 612m 19 Call 12,035 Puts 9,488 
Ter Re Bie piany CHR) AO Fk BAZ ETS eee Oats OTe a 27 
nd, sows 7 aay Par SE BM BME Sai st Ung te et 
ind Bats 30 Oe ee ZO bh 12 LF 1924 presttans show are based on mde pees. 








STAT 


HAL TUNES STAT! 


3 
z 


FIN 





NOT CLOSE... EXACT 


The FT-Actuaries Share Indices Service 


FINSTAT, the Financial Times Statistics Service, offers a unique 

range of electronic information relating to the FT-Actuaries Share Indices. 
Your PC can now access all of the actual statistics used in calculating 

this important series, bringing new accuracy to your analysis. 

2 Printed details are also available. 
~ For further information contact FINSTAT on 071-925 2323 












Link-up with Enron for development of generation project: 


Eastern Electricity hits £130.6m_ 


By Clare Pearson 





EASTERN Electricity issued against British Gas ings per share were 29.8p. 
yesterday reported pre-tax over its failure to agree gas . 
Bend March, am improvenent “Mir Snith said be hoped the Sete kee bad people 
: an improvement ‘ 
of £18.2m on the made worried that it might branch 
at the time of last November's in place before British Gas out into areas such as nuclear 
flotation. raised its prices in power and telecommunica- 
Eastern could be ted without Hons. Though it said yesterday 
it had signed heads of agree- legal action. . it had no plans to invest in the 
ment with Enron Corpora’ ‘The also has con- former and was “very cau- 
the US company, for a tracts to buy electricity from tious” on the latter, concerns 
new S8OMW general project Nuclear Electric and Scottish abont its strategy remain. Pos- 
at Lawford, on the Essex and sibly because af that, the City 
Suffolk : Referring to the results, Mr takes a dimmer view of its 
If the plan goes ahead, it Smith said £14m of the profits . ambitions in independent gen- 
would mark the third indepen- overperformance came from eration and its keenness to 
dent generation project being purchase taming out to become a player in the compet- 
pursued by Eastern, the big- be lower than 2 cs itive part of the supply market 
ee ee The other main contributor . Ry than it does in other cases, 
companies, which iskeento was a higher-than-e: e SS iB Yesterday, there was nothing 
invest in the field, - 8.1 per cent in units James Smith: profits £18m to dazzle in its report on the, 
Jt would be worth about distributed, . taking _out . ahead of forecast * dominant distribution business 
the contribution from first- either: other companies have 
Mr James inclusion of British Rail Mr Smith said in both cases shown more surprising growth 
said y > “We do not : : this was mainly owing to bad in units distributed. This year |: 
envisage becoming National Capital expenditure was debts i it should make about £150m 
Power, but we do see a of £110m, down from a forecast of Turnover rose to £1.72bn pre-tax, so the shares trade on 
our profits coming £144m. Year-end gearing (£1.62hn). The 10.12p dividend a prospective yield of nearly 7 
generation projects.” 38 per cent, against 42 per cent 5 as forecast, per cent, at the upper-end for 
ee eee a sad 7 On a pro forma basis, assum She) Seok, measure. Of Jt 
at ontracting retailing i ion capi- underperformance, ce i 
the Cor : for a combined Joss tal structure had been 


floated on the joint lowest 
in place for a full year, earn- yield. 





Yorkshire Electricity exceeds flotation 


: 0 

forecast with 16% advance to £134.6m 
By Clare Pearson . 6 
YORKSHIRE Electricity yester- 11 regional electricity compa- would be announced at the 

pre-tax profits nies, However, it had also lost annual meeting they 
of £134.6m for the year to end- customers in its own area, with share- 

en eee ae ‘ 

it in 

flotation last autumn. Acknowledging that the © COMMENT : 

Mr James Porteous, chair- company A keen, if not aggressive, pur- 
man, said the result. underlined “aggressive” on supply, Mr suit of supply customers does 
the resilience of Yorkshire's A not necessarily win a Rec plau- 
customer base — more than “in any single case have we bid its in the City because it is a 
half of which is industrial — to ‘business at a loss.” risky business. However, the 
the economic downturn. He Yorks! said it was still risks depend on where you 
said the undetiying trend in negotiating with potential start from and Ye has 
sales volumes was “very investors in its £130m argued forcefully both that it 
encouraging.” project for an ident. to improve 

Units distributed rose by a power station at Brigg, Ham- over time that its strong 
higher-than-expected 2 per ide, in which it now expec- ves it a com- 

that accounted ted to a majority stake. petitive edge in sola- 

the balk of the profits outper- expenditure tlons for various types of cus- 

mance compared with the per cent lower than forecast at tomers: It helps that its 

& q £76.2m with some management has long been 

Tarnover was £1.24bn com- of projects. Gearing at 22 per among the most 

: pared with £1.23bn forecast, cent was below among the Recs. On the domt- 

: while operating costs were Like Eastern, which also nant aide, the rise 

i broadly as predicted at yesterday, Ye in unit sales last year was seen 

: £223.8m. The di is in line to what as good news yesterday. Pre- 

with the prospectus at risea directors had receiy tax profits next should be 

i On the second-tier supply . Mr Porteous about £139m so the prospective 
a market, where generators ted “substantial” increases yield is about 6.5 per cent 





This advertisement is issued in compliance with the requirements of the Council of The London Stock Exchange 
and does rot constitute an invitation or offer to the public to subscribe for or to purchase any securities. 


Application bas been made to the Council of The London Stock Exchange for the admission of the Units, Shares 
and Warrants to be issued by The World Trust Fund (“the Fund”) to be admitted to the Official List in London. 
4 Dealings are expected to commence on 10th July, 1991. 


THE WORLD TRUST FUND 


; | (Société d' Investissement & capital fixe incorporated with limited liability in, and under the laws of, 
the Grand Duchy of Luxembourg, RC Number B37154) 
Placing 
of up to 1.67 million Units at 
a price of U.S.$50.00 per Unit 
Each Unit will consist of five Shares 
of a par value of U.S.$2.00 each and one Warrant 


Sponsors 


Lazard Brothers & Co., Limited 
Merrill Lynch International Limited 


SHARE CAPITAL 
(assuming full subscription} 
Issuedor tobe issued 
Sully paid 
U.S.3$16,700,000 


Authorised 


U.S.$30,000,000 Shares of U.S.$2.00 each 


The principal business of the Fund is to achieve capital growth through investment in a diversified portfolio of 
Closed-end funds listed or traded on intemational stock exchanges and whose shares are currently trading at a 
discount to net asset value. Details of the Prospectus relating to the Fund are included in the Companies Fiche 
Service available from The Stock Exchange. Copies of the Prospectus may be obtained during normal business 
hours on any weekday (Saturdays and public holidays excepted) up to and including Sth July, 1991 from the 
Company Announcements Office, The London Stock Exchange, 46 Finsbury Square, London EC2A 1DD and up 
to and including 17th July, 1991 from the following addresses:- ; 


Registered Office of the Fund 
11 rue Aldringen 
L-1118 Luxembourg, 


Lazard Brothers & Co., Limited 
21 Moorfields 
London EC2P 2HT 


Merrill Lynch International Limited 
Ropemaker Place 


25 Ropemaker Street 
London EC2Y 9LY 


3rd July, 1991 


= 
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Mercury Callpoint blames : 







jobs as it | excess competition for failure if 
moves to By Paul Abrahams — ; / a vga 
cut costs oa Steak eos sce Spain yeild ae Te i eee 
other heaaaca ing down its operations, rd then me by B rela 8 ak bao Da aan fo Meni 


the buyer. telepaint:| 

Mr Arnold at. Callpoink. 8, 

fare te a be aang toa 
Wi 

2a00 base stations. ‘The com: * 





than cellular, 
The company, one of four 
telepoint consortia licensed 





the UK government, said 
excess conmipetition and the 
‘poor state of the economy had 
contributed to the decision. 
Mercury Calipoint, which 
claimed to be the market 






“They will be across the 
poard, but I haven't yet 
decided how far 
he said. “We are 
costs.” 





1995. Call ink 1 Bai 
Mercury point employs = 
According to 


34 people. : 

and Wireless, they will 
interviewed for potentist! 
employment with the 













SD-SCICON’S latest defence 
document offers first half pre- 
tax profits “significantly” 
forecast: | ahead of the 24.5: already 
promised, and a powerful 
ion of confidence in its 
performance over the full 


year. 
‘The group — a UK comput- 


services company which 
year in provi- 


0.31 per cent of SD-Scicon’s 
stock, but it has extended its 
all-share 










bids from Cray Electronics of 
Sa rae 
Cray bas so far attr 

acceptances in respect of only 











DIVIDENDS ANNOUNCED 
Farepak ahead to £3.7m Sree Tae 
Current Date of ponding for 
overs mail order, travel, and, 28,000 from tumaver of Sin — 
coms 7 . nover o im 26¢ Aug22 25 
food , Yeported a 27 Food processing was per- | Creat aint it a 3 2 
per cent increase in ing well Turnover came Enotecs Bloette fin 1a. Oct 9 - 2 
profit for the year to April 90. to £18,3m and to £500,000, | Evans of Leeds .....fin 2.56 Aug 23 2275 3.74 (‘34° 
At £3.7m it compared with with Tranfoods contribu Fare pak § mevmnenneensfitl 5.44 Oct 1 405 7.74 «©6695 
Sim in 1989-90, and came on £230,000 and covering its | GEC —eeencfin 6.7 Oct 1 a Lard ree - 
ahead 46 per cent, finauce costs during the first | 3! exfin 7.13 s ' 
from $81.9m to £46.5m. six months of Watker & Staff ..-fin 3.3 Aug 14 3 joni 3 1 
wat ‘Bob Johnson, chairman, Sone cornings to Yorks Electric fi 10.81 Oct 9 - - 
mail order business 22. final divi- | Dividends shown hare net where otherwise stated. ' 
a fnerease dent is 544p for a total of 7.74p | “cruivaient shor towing for sap ase Tn capa! inom | 
in the number of . From (5,95p). It is to rights and/or acquisition §USM stock. fAccounting period runs 
turnover of £23.1m it made the 20p shares, w! trade on | for 18 months. Intended to pay second interim of 3.1p for six months to , 
operat of the into 10p shares, — September, | 























_ TENDER NOTICE ©" 7"! |: MMODUCTION To 
UK GOVERNMENT : ‘ 
.ECU TREASURY BILLS ° 
erg rece ares at | re Bara Snaeron steer | __BEESO: 
Sa eee Bi red ass on Tussi 2 uy 1981 An aidional | a 
1 Coreniee. the Bank of England. a 
2. The ECU 






7 1,000 million of Bills to be issued by tender 
will be dated 11 July 1997 and will be in the following 
maturities: 

ECU 300 million for maturity on 15 August 1991* 
ECU 300 million for maturity on 10 October 1991 
ECU 400 million for maturity on 16 January 1992 |. 







t 






af 
333 






i 
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2 
iy 
af 






i 


forms o 

England.Completed application forms must be 

by Rand, at the Bank of England, Securities » 
readneedie Street, London not later than 10.30 am., 

London time, on Tuesday, 9 July 1981. Payment for Bills 

allotted will be due on Thursday, 11 July 1991. 

4. Each tender at each yieki for each must be 

made on a si n farm for a‘mmimum of 

ECU 500,000 nominal. Tenders above this minimum 

must be in multiples of ECU 100,000 nominal, 


















i 






| 







amount tendered for, 


6. Notification will be 
tender to 










8. The arrangements for the tender are in. ef 
detail in the Information Memorandum ‘or the UK = [ 
aster 










i 
Tuesdays, Saturdays and order io facilis sotfement er (o> Supplemented) in 
now FRIDAYS 10. Copies oe om Memorandum (and 
. . supplements may be obtalned at the Bank af. 
For further information England. UK Government ECU T: : Gills are issued. 







please contact 
Gavin Bishop on 071-873 4780 
or 
Melanie Miles on 071-873 3308 


1968 and the Treasury Bills Regulations 1969 a: 





| 
i 
1 
i 
{ 
une the Treasury Bills Act 1377, the National Loans | 
amended. i 
J 


"Participants are reminded that the 15 
repaid at par on 16 August 1991, in acc 
provisions of the Information 
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. eat stat S 
: 851 businesses 


favourable ruling from the spe- 


UK COMPANY NEWS 


ever, i underperformed the 
FT-A 500 index. 3i's net assets 


cant. 
Mr Marlow described 3i's 
as “very sai 
tory indeed.” He added: 


| Effects of economic downturn cut 3i to £38m |24% tise to 


By Charles Batchelor 


£518,000 


ness is its defensive quality in for Argyll 


at woul would be the larges! 

quoted investment trust ope 
in venture and 

opment capital investments 

with a market capitalisation 
£12bn. 

It eos ous to list up to 40 per 
cent of its shares depending on 
how many shareholders are 
willing to sell, sald Mr Ewen 

finance director. 


NatWest Bank and Barclays 
Bank to sell 


divi ors of vie ob taking ihe the 
total to 10.43p Bem) 


NEWS DIGEST 


as the property investment and 
ip reported a 
near er cet increase tn tx 


Tria caeniis fis the: shar fs 
end-March — £8.04m against 
£7.55m — portly reflected “sal. 


isfactory” Teviews accord- 
ing to Mr John Humphries, 
chairman. 


Earnings per share improved 
from 7.86p to 9.44p and a rec- 
ommended distribution of 
ae ue a = total to 3.74p 


Colorvision shows 
44% contraction 


Colorvision, the video, televi- 
sion and satellite system 
, Saw and earn- 
ings fall 44 per cent in the half half 

year ended March 31. 

Mr Neville Michaelson, 
chairman, said the 
was 


@ programme of cautious 
and tly traded 


earnings to 6.1! (1L.1tp). 
The interim dividend is 


The group moved from the 
USM to a listing this year. 


e out at lip 


chairman 


MR ALISTAIR Grant, 


chair- 
of | man of Argyll Group, the food 


retailer best known for its 
Safeway stores, has joined the 
band os executives earning 


March 30 showed that the 
chairman's emoluments 


by 24 per cent, 
£419,000 in 1990 to £518,000 
this time. 


The group introduced a per- 
formance-related incentive 
ded by 


Morgan Grenfell tops 
merchant bank league 


MORGAN een ee has 
returned to the top of the mer- 
chant bank league table, a 
position it once pare 
almost as its birthright, writes 

Bo! 


In the most recent survey 
carried out by FT Mergers & 
Acquisitions International 
magazine, Morgan replaced 
Baring Brothers as the top 
advisar on bids for UK public- 


Monopolies 


orthern Telecom of Canada’ 
successful £1.34bn offer for 
STC, vanes went uncondi- 
ional in Ji 

Optimists ptimists point to to the fig 
nres as evidence of a mild 


Schneider won when it 
increased its offer $L98bn 


to 

The Lazard Group advised 
on the winning side in that 
transaction and is now snap- 
ping at Goldman’s heels. 


BID ADVISERS — Jan 1 to June 30 1991 
(End-1990 position in brackets) 


Adviser 


1) Morgan Grenfell(14) 
2) Baring Grothers(1) 
3) Goldman Sachs (9) 
ad Schroder Wagg(2) 
5) Hill Samuel(15) 
6} a(S) 
2 NM Rothschild(8) 
8) Charte: 


rhouse(18) 
a Kleinwort Benson(8)} 
10)Paribas(17) 


INTERNATIONAL BIDS — 


Value fm Wo of Bids 
1,721 5 
1,608 5 
1,940 1 

432 4 
400 4 
304 2 
263 2 
242 s 
207 3 
180 3 


Jan 1 to June 30 1994 
brackets) 


(End-1990 position In 
Adviser Value(sm) No of Bids 
1) Goldman Sachs{1) 16,082 18 
2) Lazard Group{-) 1 a2 
8) Merril! Lynch(4) 11,497 12 
4) SG Warburg(9) 10,412 21 
6) Schroder Wagg(3) 6,853 28 
6) Lehman Bros Inti(s) 5,159 9 
7) Morgan Grenfell(12) 4.074 21 
8) JP Morgan(6) 3,324 2 
§) Morgan Staniey(2) 3,273 7 
10)Baring Brothers{10) 2,845 10 






is apt : compared with cial tax commissioners. 

“d Fa ‘.° £597m im 2,096 businesses the Profits from sale of invest- 
OBE to sa, hy ce year before. Of total invest- ments fell from a restated 
ey Would i . _, Rignts 260m were outside the fiftim to Sati while provisions 

base = compared with £99m more than quadrupled, from 
ny has einai "Year before. £28m to £126m, Dividends 
i-Dat batieg ¢ Salty “Revenue before tax fof from Si’s share investments were 
Rew gener, tase 30 dm to £982 provi- 82m. 
iat, known ap Ot Oe . Sion of £17m on 3i’s discontin-. Five-year compound growth 
ne Tas Te aed property development in net assets ae rani he 

Custo; b- term measure b 
us mers 5% costs of £23m, - Pp to judge its perfo: 
erators” fatther as finn has removed 14m of costs mance, fell to 1 per ceut from 
20D blanned Station’ annually. aud reduced the 21.1 per cent the year before. 
in over a o:0? bnveanst 876 to 715. This compared with a 6.2 per 
5 year ot resented its cent increase in the Datas- 
Mercury Py, figures for the time in Investment Trust Net 

Ur Callpoin, investment: company format Asset Index and an 8.1 per cent 
frope. According Sh J the Revenne’s rise in the PT-A 500 Index. 
terviewss’ the ut . -éeision not.to-challenge a Over the past 12 months, how. 
Iployment with vy Ie 
mnranies, Nadir in negotiations to 
)-Scic,: sell Turkish newspaper | Bett shares 
>-SCicy mney dip 15p aft 

‘MB_AEMET. Onl the entre. of the main. he P p al er % 
Turkish‘ wi wa 
at President, 45. negotiating with. established executive com-| JOSS WaYnin 
aly mea Te Mr All Nadir, chairman of “muter caret s 
detest ition 4° electronics and treah that Mr Nadir i trying to liqur | SHARES IN Bett Brothers, the 
Analysis qeuma’ «= fruit conglomerate, -to. bny’ . “date some of his péreonal Turk- | Vecterday fell 150 to lap me 
about 25m. “=tN According to the Istanbul bank, the amall Yetanbal trade | Sa3t losses end a cut in the 
Sut there is, howerg.y, daily Hirivet, Mr finance bank, and some of “viendo 
m among analy gat Coal, a talks with Me Ned” ‘hls Istanbul‘based “magaz apetats :said sabetan 
They point out tre possible purchase of the ailing’ Mr Ozal is backed by Mr | Hoeded against the, value of 
st Manzged commiyt Paper. : ~~ Kemal Uzan, Mr Ozal's partner | Sonth of England That 
8S companies sf? Mr Ozal's existing ~~ $n Magic Box and owner of the { fory",s¢ Gngand That would 
skyns, for “| ventures include Magic Bor, small Imar bank, and also! the year to end-August 
iding their profug Turkey's fret satellite televi. members of the lives family | beret! to pre-tax profits of 
ected sion station, in which Impexbank help- 4.3m viously. 
eng conditions rg es , i to finance the deal Because of the provisions, 
— BOARD MEETINGS | isc ar Rei hal Gen hs | (ean tind x te yt 
Ll ORY) Ga penal creditors a charge on | ‘That would mean a total of 
tthe mete assets, including } 49p, against 6.4p in 1989-90 
ord, | _ Titles to many of Mr Nadir’s | Buovant rent roll 
in Tor 7 vy: rent ro. 
. soe safe ee ‘rib | lifts Evans of Leeds 
ae Pe tena Crane as Shares of Evans of Leeds 
sources 
BRE | ald, 12p to 122p yesterday 





This pliance with the ts of 
: The eeritowal Sock Exchange ofthe United Elagdoms end the Repelcof lan Linked 
od ___ nd does not constinuze an offer of, or invitation to the public to subscribe for or 
oy to purchase, any securities, 


CAPITAL VENTURES PLC 


gas 3 (Regi i Eagan No 1326608 under the Companies Acts 1948 to 1976) 
s : a Capmadad to be venaased Onplel Kadenries FLO 













INTRODUGTION £0 ‘THE LONDON STOCK EXCHANGE 
= ..” SPONSORED BY 
BEESON GREGORY LIMITED 












= . SHARE CAPITAL Issued and to be 
Number. OE. Nomber £ 
14,000,000 140,000 * ordinary shares of Ip each 10,022,609 100,226 
4,353,530 2,176,765  - 8p convertible redeemable 4,358,580 2,176,765 






participating 
preference shares 2001/2005 of 50p each 












The principal activities of Capital Ventures PLC and its subsidiaries arc the provision of investment and fund. 
management and corporate finance services and the manufacture and distribution of packaging materials. 
Application has been made to the Council of The London Stock Exchange for the share capital of the Company 
issued and to be issued, to be acimizeed to the Official List. It is expected that dealings will mart on 8th July, 1991. 
ee ee ee eee ae 
London Smck Exchange. 


an 15 August 1937 
an 10 Gctober 1951 
wa 16 January 1932 
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ee en nee 
Announcements Office of The Landon Stock 46 Finsbury 
. Square, Yondon ECE 1D0 (or collection coy) end upto and inching 17th Jel, 1991 from the offices of: — 











EVANS OF LEEDS PLC 


| PROPERTY INVESTMENT AND DEVELOPMENT 
:* Pre-tax profit up to £8.04 milion (€7.547 milion) 

:* Final dividend up to 2.58 (2.275p) 

1" Total Property Portfolio £221.5 milion 

'* Net assets per 25p share 213p (233p} 

' * Current Rental Income £17 milion 
Year to 3ist March: 1991 
- Profit on ordinary 













1990 2. 898.65 per jai 












Lioyds Bank Ple 







' activities after tax _ $6.193m —£5.157m 
Shareholders’ funds: £133.3m = £146.3m 
| Dividends paid and proposed 3.74) — 3.4p 
| Eamings per 25p share 9449 9786p 






ZIMBABWE 


| al figures for 1990 restated wo react 1 for 1 Scrip farue August 1990. 


F The Dkectors of Evans of Leeds PLC acospt responsibly for the contents of this 
bch has bem sepsove by Matas, BOO Ender Hani, a firs mtheed 
by ICAEW ta cary on trrestrent boshoss. 







The FT proposes to 
publish this survey on 
27 August 
and it 
distributed to 160 
countries worldwide. 
If you want to reach 
this important 
audi call 


LLOYDS EUROFINANCE NV 
Pursuant to the sting on the London stock exchange of debt 
- securities of Lloyds Eurofinance NV, copies of that company’s 
audited accounts for the year erided 31 December 1990 are 


available from: 
THE SECRETARY, LLOYDS BANK PLC, 
71 LOMBARD STREET, LONDON EC3P 3BS 





Louise Hunter 
on 071 873 3238 
or fax 071 873 3079. 


FT SURVEYS 






naccordance with the of tha Notes notice is hereby given that for the 
a Ja Het Deacnbee aI the Notes will carry a rate of Interest 
ce or USS8,456.21 








Earnings cam 
(1L1p) and the dividend is 
lifted to 3.3p (3p). 


EASTERN ELECTRICITY 


STRIKING 
_ THE RIGHT BALANCE 


Preliminary Results for the year ended 31 March 1991 
Turnover £1720-1m 
Actual pre-tax profit £ 130-6m 
Pro-forma pre-tax profit £ 106-4m 
Actual earnings per share 35-7p 
Pro-forma eamings 
per share 29-8p 
Recommended dividend 
per share 10:12p 
“The results for the year augur well for the future and 
provide a sound basis for profit growth” 








Dr. James Smith 
Chairman 


EASTERN 





ELECTRICITY 


Eastern Electricity pic, Wherstead Park, P.O. Box 40, Wherstead, Ipswich, 
Suffolk IP9 2AQ ee 


Annual reports will be despatched to shareholders from mid-August 1991 
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UK COMPANY NEWS 





Cash and debt — a question of interest 


Maggie Urry looks at the controversy surrounding Hanson’s balance sheet - 


EW DISPUTE Hanson's 
theoretical ability to 
raise the finance for a 

huge takeover bid. 
Although the group's net 
assets were £3.2bn at the end of 


in 
ing in sears” than taking 
advantage in recent months 
the large differential in inter- 


'g treasury man- 
agement has always adopted 
conservative and prudent poli- 


ies. The company does not 
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cial paper is regarded as 
short-term debt, it can be 
rolled over as the paper 
matures so long as the 
remains : 
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Another round of 
outstanding results from 
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scottish & Newcastle 








Preliminary results for the year ended 28th April 1991 


MA PROFIT BEFORE TAX UP 18% im 
Me EARNINGS PER SHARE UP 19% [m7 
Ge DIVIDEND PER SHARE’ UP 15% im 


al wl a 





“Recommended 
Five year performance 1987-1991 (1986 = 100) 
PROFIT BEFORE TAX EARNINGS PER SHARE DIVIDEND PER SHARE 
£216.8m 34.1p 15. 





SCOTTISH & NEWCASTLE 


BREWERIES ple 


11i Holyrood Road, Edinburgh EH& SYS 
Copies of the company’s annual report may be obtained by writing to the Company Secretary 
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repay specific borrowings of 


Joseph Hoyle cuts 
loss to £0.24m 






Turnover was £5.77m 
(#6.14m) and share 


tgp Caatg). On. Mon 
‘were iD}. . 
ported increased 
jones of fim CEL37m0, 
Swanyard boosted 
by label launch 
Swanyard, the USM-quoted 
record and 


raised pre-tax profits from 


who heads the , 

the results reflected the 

su laun the 
which 


was assisted by the 
success of Technotrariic, 
the group in dance 
music and the label's first 

signing. ; 
Turnover expanded ‘to 
and i 


sA27m 
Bias 000” (eis7.000), Bafaings 
£185, 6, . i 


British Vita makes ' 
$14m purchase : 


about the same as the value of 
the tangible assets being 


The acquisition is being 

de thro Vita’s newly- 
made hrough 
of North Carolina. 





Lonrho can sue for 


civil conspiracy 


LONRHO PLC v FAYED AND 
House of Lords (Lord Bridge 
louse 

of Tord ‘Brendon of 


PREDOMINANT PURPOSE to 
injure is not an essential 
ingredient of the civil tort of 


if 
used by the 
alleged conspirators are 
unlawfal; and accordingly, 
where the (iff asserts con- 
§ to injure by means of 
fraudulent representations, 
the claim will not be struck 
out on the ground only that 
intent to injure was merely 
additional to the purpose of 
benefiting the defendants. 


civil conspira 
the means to 


The House of Lords so held 


when allowing a cross 
by plaintiff, Lonrho plc, 
from a Court of Appeal 


Fayeds and Holdings. An 
appeal by the defendants from 
the Court of Appeal’s refusal to 
strike out a claim for interfer- 
ence with Lonrho's business by 
unlawful means was dismissed 


LORD BRIDGE said that since 
early 1981 Lonrho had been 
anxious to acquire control of 
House of Fraser. 
Following 2 reference of the 
merger situation by the trade 
indystry secretary to the 


That gave rise to a new 


Bil 

If the of state had 
referred that merger situation, 
the Fayeds and Holdings would 


ie. 
By March 11 1985 Hol 
had acquired more than halt 
the House of Fraser shares, 
On March 14, following a 
favourable MMC report on 
Lonrho's:May 1984 reference, 
the secretary of state released 
it from its undertaking. 
Lontho asserted that the 
Fayeds and Holdings induced 
the secretary of state to 
abstain from referring their 


roposed acquisition to the 
Bade by false lent 


C by false and fraud 


neewenasons about them- 
ves, their commercial back- 
ground 


and source of finance. 


The statement of claim 
pleaded that the defendants’ 
tention was to benefit the 
and es 


also relied additionally or alter- 
natively on the same allega- 
ions of ‘es : 


means, 
defendants now 
appealed. Lonrho cross-ap- 
pealed in relation to the cause 
of action in co! 


In Metall the Court of 
A interpreted the Hi 


In Crofter Hand Woven Har- 
ris Tweed o Veitch [1942] AC 
$35,445 Lord Simon said that if 
more than one purpose actu- 
ated a combination, liability 
the 


est “no illegal means being 
employed”, it was not a tor- 
tious conspiracy, though it 
caused damage to another. 
Lord Wright said: “It is a dif- 
ferent matter if the conspiracy 
ig 30 ae acts in themselves 
Wrony such as to deceive 
defraud.” * 


The in those pas- 
Sages was clear and cogent. 

Where conspirators acted 
with minant 
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In the House of Lords 
Diplock said there was no 
direct authority on whether 

ntent to inure wes an essen- 
element conspiracy 
where the agreed acts 
amounted to criminal offences, 


of 
the of the plaintiff”. 
In Metall the Court of 
Appeal conciuded that Lonrho 
9 Shell laid down that the tort 
of conspiracy to injure 
required proof not merely 


nant ; 
It was not accepted that.the 
cf Lords intended Lon- 

tho 0 Shell to effect, sub silen- 
flo, such a significant change 
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‘Sy Kenneth Gooding, Mining Correspondent 


SOUTH AFRICA’S -central 
its considerable 


shank -is ‘using 


its 
- Ayeight ‘a3 one of the world’s - 
diggest gold traders to reduce 


“tga minimgm, u 


. The bank -also is continaing 
io -rebuild its gold ee 


ee ee es 


i: My Cross 

day that South 
“7By Kenneth Gooding . . 
:THE SOVIET Union, 


‘contrast to past policy, 1s now : also 
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COMMODITIES AND AGRICULTURE 


Oil producers and consumers 
skirt price issue at first meeting 


SA bank tries to keep gold ‘healthy’ 


attempt to smooth 


for example, the 
“spread” — or difference 
between buying and selling 
prices, moved out from the 
usnal 50 cents an ounce to, 
perhaps, $2 an ounce, “that’s 
when our attention would be 
attracted.” 


Mr Cross stressed in a tele- 
Pesburg that the physical gold 
nes e 
market was still remarkably 
resilient. He revealed that in 
1988-89 the Reserve Bank 
reduced its gold reserves by 
selling 7m ounces on the world 
market. This caused no distur- 
bance as the gold was sold at 
moments when the price was 


the rouble and {inefficient 


. In addition, peres- 
troika has prompted many 
Soviet Far Easterners to call 
for economic independence 
from , reising concems 
among foreign companies 
about the rights of ownership 
of mineral resources in the 
“ says Mr Dorian. 
nearest inves- 


# 


exploiting the oil, gas and min- 
eral resources of the Soviet Far 
East but “have decided that 
the costs of extraction and pro- 
duction would be uneconomi- 
cally high”. 


rising. 

By effectively switching out 
of gold and into US dollars, the 
Reserve Bank had reduced its 
exposure to the gold price 
which was moving steadily 
down at that time. 

The sales reduced South 
Africa’s gold swap arrange- 
sold Gooey la Ox aateare 
sol with an ent 
that it will be bought back at a 
future date. These swap 

ents at one cov- 
ered 12.8m ounces of gold but 
had been cut to 5m ounces, 
said Mr Cross. 





us to open up ‘last frontier’ 





Peru ready 
to begin 
privatising 
mines 

By Sally Bowen in Lima 


a een OF Peru's 
is about to begin, according to 
an announcement by Mr Fern- 
ando Sanchez Albavera, the 
Minister of Energy and Mines. 

Under the umbrella of 


Promoting 
vate investment in hitherto 
totally state-owned enterprises 
will be a 
Fotulgn pe nail ake Sanchez 
Albavera last weekend. 

The plan was vot, he empha- 
sised, to sell off Centromin, 
Mineropera and Hierropern 
entirely, but to attract new 
private capital investment, 


“We want to find partners to 
open up these companies and 
b in modern technology, 

juction, 


in to increase prod 
and broductivity,” he 


By George Graham in Paris 


MINISTERS FROM 25 nations 
have agreed to meet again 
after the first major conference 
between oil producers and oil 
consumers for 16 years. 

After the two-day meeting 
organised by France and Vene- 
zuela, which closed in Paris 
yesterday, Norway and Egypt 
will take on the organisation of 
the next conference, Mr Roland 
Dumas, the French foreign 
minister, said yesterday. 

The meeting has carefully 
avoided taking any substantive 
decisions, and in partfcular has 
skirted any hint of a discussion 
of oil prices. 

“There was absolutely no 
question of substituting this 
dialogue for the mechanisms of 
the market,” Mr Dumas said. 

Nevertheless, a number of 
ministers argued that the mar- 


ket’s functioning could be 


“There was broad agreement 
among the participants that it 
is indubitably market forces 
which have primacy in deter- 
mining price structures, but it 
is possible and right to perfect 
Market mechanians by making 


countries,” he said. 
“Experience has demon- 





strated repeatedly that the oil 
market will not look after 


Mr Hamdi et Banbi, the 
Beyptian oil minister, went 


step away from interference 
with the market. 





Statoil leads non-Opec exports 


By Karen Fosal} in Oslo 


STATOIL, THE Norwegian 
state oil company, this year 
achieved a major milestone 
when its crude oil exports 
passed the im barrels-a-day 
mark, propelling it straight to 
the top of the non-Opec league 
of exporters, ahead of ail com- 
pany giants Shell, British 
Petroleum and Exxon 

Last year Statoil’s daily 
crude oil sales averaged 900,000 
barrels, compared with 810,000 
barrels ta 1989. ‘ 
dent crude oil sales and supply, 
forecast that sales would 
increase next year to 1.1m b/d 
and to around 1.4m b/d by 1995. 

“Within the next couple of 
years Statoil’s crude oil pro- 
duction will represent 50 per 
cent, possibly more, of total 


20-cent premium against Brent 
crude oil, the North Sea bench- 


In the non-Opec company 
league of crude oil 
Statoil ranks No 4 behind BP, 
Exxon and Shell - which 
heads the Hst — but as a coun- 
try Norway this year 
the position as the world's fifth 
biggest non-Opec crude oil pro- 
phdefelf clay barrels a day, the 
same as 
Mr Jansen said that Statoil’s 
crade oil reserves rose in 1990 
to 7.92bn barrels from 6.58bn 
barrels a year earlier when the 
tanked fourth, again 


other qualities of crude, to 


Philippines growers count | Greek citrus exports 
cost of volcanic eruotion | fall by 14 per cent 


; By Greg Hutchingon in Manila By Kerin Hope In Athens 
r ESTIMATES of the damage to _canologists. EXPORTS OF Greek citrus 
. is in the Philippines © 
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complement its 


Norwegian production,” he it, sweet 
said. In addition, the crude from the None Sea. 


behind BP, Exxon and Shell, in 
value of league. 


the world reserves 
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French wheat futures planned next year 


By Tracy Corrigan 
THE MATIF, the French 
Futures is develop- 


H 


files Pianged by almost $0 per 
cent last winter to 87,880 | aventura mining 
tonnes. wnnal oun mainly 
use 

ish fruit captured a 
market share in and 
the Netherlands”, to 
Mr Constantine . 
chairman of the exporters’ 
association. 


HT 


i 
g 
Eg 
3 


Be 
: 
vill 


products based on cereals. In 
sprored by hs reese 
the 

des de Bourse and 
the eil do Marché & 
Terme. The Matif will then 
have to convince the country’s 


agricultural base that such 2 

contract can act as a comple- 

ment to the European Commu- 

nity’s Common Agricultural 
One contract will 

100 tonnes of wheat, with an 

option for physical delivery. 
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ment will first have to repeal a 
1936 law forbidding financial 


MINOR METALS PRICES 


Prices from Metal Bulletin (ast 
week's in brackets). 

Brazilian mining company | ANTIMONY: 

market 99.6 per cent, $ per 
tonne, in warehouse, 1,620-1,650 


H 
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Bulgaria, which have all been 
substantial customers in the 
past, declined sharply. But 
orange purchases reached 
levels in Yugoslavia and 
Poland, where private 
businessmen have taken over a 
sizeable part of the fruit trade. 
Exports of oranges to 
Yugoslavia totalled 74,817 
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SELENIUM: European free 
market, min 99.5 per cent, $ per 
Ib, in warehouse, " 
free market, standard min: 
cent, $ per tonne unit (10 
WO), cif, 54-60 (same). 
VANADIUM: European free 
market, min. $8 per cant, $ a Ib 
ViOe aif 2.56245 (same). 
URANIUM: Nuexco 
exchange /value, $ per tb, U;0,, 
9.20 (same). 
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13.80). 
(same). MERCURY: European free 
BISMUTH: European free market, min. 99.99 per cent, $ 
market, min, 99.99 per cent, $ per 76 lb flask, in warehouse, 
per lb, tonne lots in warehouse, 80-100 (85-100). 
2.90-3.20 (2.90-3.15). MOLYBDENUM: European 
CADMIUM: European free free market, drummed molyb- 
market, min. 99.5 per cent, $ dic oxide, $ per Ib Mo, in ware- 
per lb, in warehouse, 120-1.40 house, 2.37-2.42 (same). 
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900 402.275 
+1,525 to 206875 
700 78,850 
61 4,148 

200 to 116,900 
=T70 915,055 


{Prices supplied by Amaigamated Metal Trading) 
High/Low AM Offictel Kerb close Open Intorast 
Total daily turnover 12,753 lots 
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LONDOs METAL EXCHANGE 


MARKET REPORT 


Copper prices moved ahead again 

= ‘yesterday on the strength of the 

3 “dispute at Cadelco's 

1. Chuquicamata mine, aided by 

‘news that one official has sald 

=a settlement is a long way off. 

~"Godelco said [t would have to. 

* “declare force majeure if the strike, 

- which started on Monday, lasted 

> more than a month. Comex copper 

* ‘prices were sharply up at midday; 

"1 showever, New York analysts said 

: 3gtoppage would have to last from 

* two weeks to a month in order : 

‘to bolster values appreciably. LME 

! zinc prices were hauled off the 
day's lows by the strength of 

+ ‘copper, but the overall quietness 

? of the market reflected the jairly 

* «low fevel ot physical market 
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activity as the summer holiday 
period approached. Aluminium 
prices were steady; LME 
warehouse stocks fell by 900 
tonnes. Three-month nickel tested 
resistance at $8,600 a tonne. The 
trend was underpinned by the 
510-tonne fall in LME warehouse 
stocks which, although expected, 
leaves overall inventories at a 
two-month low of 4,146 tonnes. 

- Falling stocks and continued 
tightness for August metal 
prompted a further widening of 
the premium for cash meta! over 
three-month to $50 a tonne from 
Monday's $42.50. London's robusta 
coffee prices were easier after 
Monday's gains. 

Compliied from Reuters 
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Tote! dally turnover 3,188 lots 
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3120 310.0 
268.5 263.8 
257.5 257.0 
261.0 255.9 


313.0 
2905 
‘266.0 
2610 
20.5 2614 


‘Tumover: Faw 443 (646) tots of 5D tonnes, 
‘White 1045 (1362) 

‘Paris- White (FFr par tonne): Aug 1808.40 Oct 
1663.29 
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Latest Previous High/Low 


1881 18.85 18.75 
10.94 18.98 18.60 
19.12 19.008 18.01 
19.17 12.12 19.06 
18.04 19.13 19.08 
18.81 
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GRAINS — Landon FOX 

Wheat Close Previous HighiLow 
11270 11260 «(11285 
TIR70 118.50 175.70 115.50 
11940 (119.10 13025 

Mer 12270 12280 122.60 
Barly Citse Previous High/Low 


111.00 11090 «= 111.00 
1790 114.35 117.90 
120.50 120.60 120.50 


Turnover, Wheat 70 (133), Barley 90 (0). 
Tumover lots of 100 tonnes. 
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PIGS — London FOX (Cash Setiement) pig 
Ctose Previous High/Low 


10.00 88.0 
Toro) §8=6— 8.0 


‘Tumower:38 (288) tote of 2.250 keg 
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GIy — London POX 

Cse Prev.  ligh Low Vol 
413 
143.00 





DOW JONES (Base: Dee. 31 1974 = 7100) 
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Spot 12883 
Futures 124.23 


Jun 28 mnth ago yr ago 


12745 «(128.38 133.20 
1643 (128.76 | 133.39 


143.00 14200 120 
74390 14250 100 
144,00 143,40 
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CAP GEMINI SOGETI 25 


CAP GEMINI SOGETI, an independent and public group with 
about 19,000 employees, is one of the leading computer 
professional services companies in the world and the largest in 
Europe. In 1990, CAP GEMINI SOGETI realized consolidated 
revenues of FF. 9,17 billion (+30%) distributed among the United 
States (CGA) and Europe. Net profitability after taxes reached 
FF 623 million (+-17%), which represents 6.8% of revenue. 





Lyonnaise des Eaux-Dumez 29 


‘The group Lyonnaise des Eaux-Dumez works in fields that 
contribute to improving quality of fife in urban comrounities. It 
specializes in construction and development, environment-relsted 
domains, services to communities. 

Group workforce totals 110,000, and revenues in 1990 were 

72 billion French francs. Net income after minorities was 1.425 
billion francs. Earnings per share rose 17.6% from 26.8 francs in 
1989 to 31.6 in 1990. 





SCOR S.A. 33 


SCOR SA, fifth reinsurer in the world confirms its presence on the 
main international markets in 1990 and the fmancial strength of 
its new structures, 
Our 1990 consolidated net profit is stable compared to 1989. 

FF) 


Gross premiums TLIS6 
Net profit* (group share) 208 
Shareholder’s equity ‘Group share) 4415 


“Before exceptional items 


‘SOCIETE GENERALE 


* international player in securities 


CIMENTS FRANCAIS 26 


THE WORLD'S NO. 3 CEMENT PRODUCER 
4 basic activities: cement, aggregates, ready-mixed concrete, 


Consolidated key figures 1990: 
Sales: 15.5 billion FF (424%) of which almost half is generated 
outside France 


income: 2.9 billion FF (+35.0%) 
Chairman and Chief Executive Officer: Pierre CONSO 





PEUGEOT S.A. 30 


The Fok rou b Earpee third largest automobile manufacturer, 
with 12,9% of the European market in 1990 and 2.220.000 vehicles 


First Freoch car manufacturer with 33,1% of the French market, 
PSA is also France’s largest exporter, with FF 72 billion in 


export sales. 
n1990, PSA had sales of FF 160 billion and earned net income of 
FF 9,3 billion, 
‘Chairman and Chief Executive Officer: Jacques Calvet 


GENERALE 


34 


4th largest French bank, 7th in Europe and 20th worldwide in 
terms of total assets (source The Benker July 1990). 
Present in 62 countries. 

Foll cange of banking and fmancial services. 

balerrend roby ecetiedr ne bra Ba tinder et me 
options. Second worldwide in the issuing of warrant 

World's number one laasins ateork tntough Sogaleae. A Disior 

with FF 240 billion 
in funds under management at 1990 year end. One of the best 
country risk coverage ratios. 

1990: consolidated net income: FF, 2.678 billion. 
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HAVAS 


Havas holds unique positions in Europe through a network of 
subsidiaries active in outdoor advertising, free sheets, directories, 
international multimedia representation, travel agency business, 
full-service advertising, publishing and pay-TV. 

Listed on the Paris stock traded on London’s SEAQ 
International, and present in the US through ADRs, Havas ranks 
98th ees Le ae ot aioe ane mS ee 
Europe's largest communications grou 

Chairman & Chief Executive Officer: I Plerra DAUZIER. 


ROCHE 31 


Roche is a Swiss-based international health care group employing 
over 52,000 people worldwide. It is a research-driven company 
with a leading position in biotechnology and activities covering 
the entire health spectrum of prevention, diagnosis and treatment 
of disease. In addition addition co pharmaceuticals Roche is ie ees 
in the fields of vitamins and fine chemicals, di 
and flavors as well as liquid crystals. 
In 1990 Roche Group consolidated sales amounted to Sfr. 9,670 

lion (US$ 6,957 million). Consolidated net income was Sfr. 948 


taillion 
_Tiillion (US$ 682 million). Group research and development 


expenditure reached Sfr. 1,444 million (US$ 1,039 million). 
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In 1990, UAP strengthened its position as the leading insurance 
poop ia Fishes and Oe ee ae 

AP roanaged to gain market share in life and non life insurance 
dean Sachoasiogiy Gatch éoGiertiton t in both branches and a 
turbulent economic and political environment. . 
UAP"s excelient performance is due to its systematic policy of 
Lh aciaeeae ar prem rea ache dant td 
International growth, and its dynamic program of external 
expansion (including the consolidation of Victoire and GESA). 


“I also want these Annual Reports which were featured on June 14th” 


Please send me the following Annual Reports: 
(] 25 CAPGEMINISOGETI 0 31 ROCHE O 13 CELSIUS O 17 ORKLA (J) 21 SKANDIA 
{J 26 CIMENTS FRANCAIS 1 32 SANOFI OO 4 #CERUS BOREGAARD AS. 0 22 SKF 
Ol 27 HAVAS O 33 SCORS.A. O 15 CPR O 18 PLM O 23 SNECMA 
O 28 KVARNER ASS. 1 34 SOCIETE 1 16 NOBEL O) 19 S.E.Banken . oO BP 
1 29 LYONNAISE DES GENERALE INDUSTRIES [1 20 SCA 
EAUX-DUMEZ O35 UAP - ” Sweden 
O 30 PEUGEOT S.A. Oo 


36 VEBA . 


Mail to: FT European Annual Reports, Capacity House, 2 Rothsay Street, London SEI 4UD, UK. a 
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Reports. 





KVARNER AS. 


Kyeemer is an international group based in Norway. Exports are 
increasing, and foreign-based operations have expanded 
considerably through the acquisition of Britain's Govan shipyard 
(1988), the er eee (1989/90) and the Kvgerner Masa Yards in 
Finland (199! 

The group's a business areas embrace mechanical engineering, 
offshore installations, es engineering, pulp and paper, 
shipbuilding and shipp’ 

Operating revenue in P99 totalled NOK 13,088 million. 
Consolidated pre-tax profit was NOK 1,046 million. Kveemer has 
17.000 employees. 


SANOFI 


i  loterratlona company with a staff of 35,000 serving the cause 
of Life. 

Global market presence amounting to more than.33 billion Freoch 
francs in over 100 countries. 

A major business segment: Human Heaithcare, 

Two synergistic segments: Bio-Activities, Perfumes and 

Beauty Products. 

A strong commitment to and Development: R&D 
expenditure totailing 1.65 billion French francs, 


Chairman and Chief Executive Officer: Jean-Frangois DEHECQ. 





VEBA 


High Capital Spending for East Germany: 
VEBA's activities are spread among the electricity, chemicals, of 
and trading/transportation/services markets. In 1990, the Group 
again achieved good results, Net income after minority interests 
teached DM 1,209 million. All business areas contributed to an 
11% growth in sales up to DM 55 billion. VEBA is planuing to 
invest DM 30 billion worldwide up to 1995, about 26% of which 
will be placed in the Lander of East Germany. 














Please return coupon by August 16, 1991. 
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WORLD STOCK MARKETS 


AMERICA . 


Equities pause 
despite factory 
orders increase 


Wall Street 
AFTER Monday‘s 52-point 
i i died in a 


gain, share prices i 


More broadly based 

& ’s index also slumbered, 
standing 0.54 lower at 377.38 at 
SAQ PAULO fell 9 per cent 
on Monday afternoon when a 
computer error switched the 
prices for two of the coun- 
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1pm. 
Consolidation had heen 
in the of Mon- 

day’s big rises, When the Com- 
merce Department reported 
that oe a bet- 


generally 
soproschlng indepaiense Day 
a 

holiday Weekend. analysts 
A siting of stocks was 
" recommen- 
dations. One of the biggest 
winners was up $3% at 
i $117% after Mr Gould, 

ASIA PACIFIC 





a Terazono ia Toh 

? average, Ww! surged 
i 3.6 per cent on Motiday, closed 
113,00 at the day's low of 
23,995.76. It hit a high of 
24,922: on buying by 


: 


Volume remained low, at 
920m shares against $30n1. 
Decilnes ied advances by 493 to 
451, with 193 issues unchanged. 
The Topix Index of all firet sec- 
tion stocks lost 2.00 at 1,866.12, 
atid in London the ISE/Nikkei 
60 index shed 1,11 to 1,408.38. 

The overnight rebound on 
Wall Street encouraged 
buying in the morning, but 
afternoon of the arrest 


triggered 2 se! 

Reports that the police were 
investigatin; Spade uoser 
age’s involvenient in stock 
price manipulation also 



















analyst with Dean Witter 
Reynolds, reaffirmed his buy 
rating on the stock, citing 
improved theme park atten- 


hme, Stores slamped 

Tesponse to a 
downgrade from Oppenheimer 
& Co, which predicted a fall in 
operating income from its 


‘Two leading over-the-counter 
stocks suffered on negative 
analysts’ comments. Intel 
dropped $2% to on: 5.9m 


i on the computer group. 
Collagen plunged $2% to 
$21%4m, or 10 per cent, after 


Hi fc at latest - 
mates for : 

US Air, the cemeatie neler 
eased $% to $14% amid con- 
cern about the effect of 
increased competition from 


_ rival airline UAL, which has 
vel airline UAL, 


its daily flights from 
Orlando, Florida. UAL was 
unchanged af $142. 
American Express si! 
$% to $22% as the a 
Teacted negatively after Stan- 
dard. & Poor's decided to lower 
its rating on the financial 
group's debt because of prob- 
ieoking nate 
sul + 
Superior Teletec, the tele- 
communications supplier 
on the American Stock 


Exchange, plummeted $1 to 
$4%. The company sald it 
would lose a share 





TORONTO followed Wall 
Street higher. The composite 


index rose 24.60 to 3,490.50 at 
midday, boosted by the gold 
and which 


ve 
1bn shares traded as it fell 
CS% to CSI2%. 


Nikkei falls back on more scandal reports 


had improved on the discourit 
tute cut, had rapidly deterio- 
rated again. 

Big issues retreated on prof: 
it Steel by Y5 to 
‘¥419 and Mitsubishi Heavy 
industries by Y7 to Y727. 
declined Y50 to ¥6,440 on 
small-lot profit-taking. The 
issue had been strong recent 
on reports that a stock spilt 
would be made in the autumn. 
stved audio company, fell 50 

audio company, 
to Y1,260. The Tokyo Stock 
said it was placing 
the stock on its watch list, 


m on buying by 
trust foreigne: 
NEC Y40 to Y1480 atid 
Casio Computer -Y10 to Y1,610. 
issues were also in 















FINANCIAL TIMES en ee 


Defensive qualities to dominate European summer: | 


Antonia Sharpe reviews the performance of the industrial sectors in the FT-SE Eurotrack 200 index 





















We... 








A RR RAD NS ARE ST TS 
A . — ster- relative gain of 48 
HE THIRD quarter of started to in mid-June rs Hon, was strong against Set ca 
EE THIRD started to iomprovs Performance of industry secto! ling (up 13 per cent), the Swiss cent on May 29, and culy 
1061. at best, is expected =n sont ee oe Relative to the FT~SE Eurotrack 200 index In the second quarter 1991 franc (up 1 per cent) and the gutpertormed the index by the 
British conmpo- ae ee a is ae 10% -agpeneates: a; Spanisk peseta (up 1-8 per fae Shares in tha UR bie 
nents of the FTSE Eurotrack ing the index in the oarlier- z ai, | ah Theos, tee vi webieh accounts fOr 17 rot 
Car and pharmaceutical Utilities, which underper- performed better in their local cout af the sector, have been 
issues were the two cleat out- formed by 3A:pet cent in the currency than in Bex ames owed by tin in 
in a generally + second quarter, could be S% A study by 3 Teen te ne 
fpring second quarter, in the ported by thet high yields tn Capel, Quantitative enews fore euticpsting 2 NTLTond 
opt for shares with defensive tors will be selecting equities that the atitomobile sector was in the industry's fortanes, but 
. good dividend cover for their. dividend rather than the best petformer in April) cautions (te eves dae 
and some immunity from an for capital appreciation,” says Jane, outpacing the 200 by 83 raised fears 
economic slowdown in conti. Mr Bowers. cent on the quarter but the quarter a thar 
Europe. In fact, it was fnmurange sector, which from a peak of 123 per share ces had ram ebeed of 
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- on 
is likely to be one of te for 20 per cent of the sector. Cars and pharmaceuticals ad to end the quarter in 
of the summer, citing its Uncertainty about the German were the two Clear oubperform- eealltinium, owing to a misera- 

to : uninspiring ble showing from banks and 
secomf quarter, Obvious casu- utilities which account for 
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Yugoslavian crisis awakens fears of flight of capital 





THE crisis in Yugoelavia and - fides rose another 44, or 0.8 sluggish trading on worrtes ical pest control activities of 
Gerntany’s blems FY-98 Burotrack 100 - Jul 2 cent, to 598.2, and Swissair about how the government Solvay of Belgium. - 5 
prompted fears of 2 i of Fontinued its recent advance, would attempt to reduce its TE CRORE taxed. 


capital from Europe. Bourges Open 1Dem ‘1am Mood ipo 2pm 3pm Close SFr860. 
drifted lower in of the Ps : Banks firmed ahead of first- neighbouring 
sutte ol 19788 1907.49 1107.61 1108.53 110843 1104.70 1106.50 T10940 ©, Banke firmed shead of firet- neighbouring Yugasise 


= 
a 


















‘ork, writes Our Markets Staff, . Day’s High 1109.90 Day's Low 1107.09 the coming weeks. The inferna- index fell 4.95 to 57845 in vol- lifted 
On Yugoalavia, Mr David Ta 1 ‘jun 28 yun 2 “Jun 28 ja B tonal fox pharma- - ume up from Lochn to Lavbt. stocks, Royal Dutch rising 
Roche his costrategists a 1112.76 1108.47 it1682 - 1114.70 1128.87 cout ; rather than bulk Tia a Ei on 1 yee FLL90 to FT 162.00 and Unlined 
Morgan Stanley ineta. chemicals, saw - 16,201 dropped L : 
bility in eastern Europe could. “= + S07 Gstasn cates up SFro0 at SFr2,210, after hours on rumours that in qitiet trad: 
cause a flight of capital from while Roche bearers rose [talian car sales data for June ing. The general index ahed 
the Continent, a scenario net, from 8.30 to 6.52 percent, Another riser was Herlitz, ay would show Fiat continuing to 0.89 0 
which would particularily affect reflecting the upward trend of the statlotiery products group, back most of the lose market share. about Pta9bn after Monday's 
the D-Mark, the Italian lira and =the past few days. which rose DM15 to DM315 on previous day's 25-point gain,as The insurance sector Ptall2bn. Fecsa, the utility 
the Austrian schilling. In the equity market, volume Scent x cmeacies SA 8 the CAC 40 index fell 2234 or remained weak, with Generali wi fa the focus of sterger- 
On Germany, Mr John Lip- iniproved Monday’s mod- base, Among the many 13 per cent to 1,750.47. A late down L670 or 2 per cent at speculation, closed -Ptazd 
aky aud Mr Thoms Mayer of eat DMa.otn to DMGbu. After a fallers, Lufthansa stood out spurt of buying hel) the 132,840 and La Fondiaria off at Pta762. pate 
- ete eee at fall of 7.20 to 67696 in the FAS with a atop of Blase to ee bay's low L725 at 140,300. a ANBUL- was weighed 
that, were opt» index at midsesaion, the DAX DMI97.10. Later, in Geneva, of 82, edged higher down dollar, . 
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